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DREAK-UP of the newsprin 
foreshadowed 


wGency 


at the | fear that Russia is about to effect 


bottom has finally been seen. 
“prices were necessary to get 
heat mo , but it is actually mov- 
now. and it.is doubtful if further 
uctions would be much more ef- 
tive in stimulating demand. The 
ey in the United States over the 
scovery of Russia hedging sales on 

Chicago market has died down 

“there no longer appears to be 


Be 


demoralization of the . world’s 


ed by the United States Depart: 
con ef Agriculture. 


obviate the necessity for exports this 
year in spite of their great carry- 
over. : 
Germany Boosts Duty 

Germany has increased her duty 
on wheat to $1.20 a bushel appar- 
ently in order to try to prevent de- 
moralization of her wheat markets 
by Russian importations. The duty 
has failed to. hold internal prices up 
to the same extent as formerly as 
farmers, fearful of price declines, 


kk | and lack of demand for wheat due to 


t pool 


the resig- 
m of John H. Price from the 


Newsprint. Insti- 


ute of Canada and announcement of 


Ys 


Price Brothers, and of 


@nother of the large groups in pews- 
@rint, St.-Lawrence Corporation, an 
important ‘member of the pool, that 


Mey will their own Ways pro- 
si ant pulling as they see fit 
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the dictates of business 


“These companies have not declared 


« on the 


other newsprint pro- 


“Benses the bility of maintain- 
Sg. employment for thousands of 


whose f. 


‘amilies have been de- 


' er dent upon his family for over a 
dred years.. To him, keeping the 


go 


is of primary impor- 


ice; profits are a secondary factor 


‘DECIDING to break away f 


ificiality and enter the 


rom 


eld of 


competition on a basis of price, 


and service, these mills have’ 


ted a situation, that had to come 


Way, a situation that many people 


is a crisis in newsprint, but 


t 


3 8 ir reality an opportunity for the 


eW¥sprint industry to get started on 
ew basis where efficiency and 
my, able production _methods 
effective merchandising, low 
and good service. will play the 
Pedominant réles in determining 


newsprint 


industry must 


ot the challenge and collectively 


SeeGividual mills will 


BiB mills need not fear the result. 


suffer. 


The 


hg will prosper more than the 


@ Weak and in this case strength is 


eeasured in terms of efficiency and 
umet of mere size. The sympathies of 
most business men will be on the side 
those who are the. newsprint in- 


Bpemistry because they want to make 


fy out of newsprint rather than 
those who art in the industry be- 
Buse they want to make money out 


L fin 


ncing and refinancing of prop- 


mes, men whose thoughts are on 
me stock market rather than on qual- 
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meecomer, But operatin 
cial soundness wi 


costs 


'Of product and good service to the 


and 


determine 


h companies will wir out to ulti- 


i on page 2, 


col, 4), 


the plenitude of rye, have been rush- 
ing wheat to market. Increases in 
duties: by Italy and other countries 
are reported to be in prospect. Such 
duties, while unfortunately tending 
to limit consumption tend to cause a 
preference for Canadian wheat as 
against wheat of lower m. 
‘Terminal elevators at the head of 
(Continued on page 2, col. 5) 


MONTREAL —Reflecting aerated 
e i- 
verse conditions: under which thej barrels in 


flour milling’ industry has been op- 
erating for the year 
Milling Co. will show earnings slow 
° 5 

common dividend 
ae twelve months ed August 31, 
The company, however, has built 
up a substantial surplus account in 
past years which is ample to take care 
of common dividend. needs; at. the 
end of the 1929 fiscal year surplus 
amounted to $1,000,518. 

Current operations are on an im- 
proved - basis. demand has 
shown improvement recently and the 
outlook considered ~ brighter. 
Bakeries controlled by the company 
are reported to be making satisfac- 
tory progress. 

Exports Show Strength 

The bettermeré in flour exports, 
which play such an important part 
in operations of Canadian flour mill- 
ing companiés, is seen in the es 
for August. These amounted to 627,- 


finan-| amounted to 514, 


requirements for| 1 
en 


Correspondent 
000 barrels as compared with 643,000 
monic 4 te ae aa 1929. 
n Augus » however, 
000 barrels so it is 
indicated that exports are almost on 
Be en ee Te better than 


The failure of the company to earn 
its common dividend has not occur- 
red since 1925. In that year net prof- 
its were not even sufficient to take 
care of preferred dividends, never- 
theless 
rate were ma 

of stock. Operations in the succeed- 
ing year showed an -improvement, 
though the weeds of the common 
stock were still largely provided from 
surplus, , / 

In the three succeeding years earn- 
ings were higher, culminating in the 
record showing of the year ended Aug. 
31, 1929, when profits were equal to 
1904, ‘despite. fluctesting eoruinge 

espi earnings, 
Lake of the Woods has maintained 
disbursements on its junior securities 
with increases and bonuses at differ- 
ent times, ~ 


Value of Pulp and Paper 
Manufactured Products 


Is'$243,970,76 


however, that is 
made in an nthe techs 
a price cutting war. . 
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Sales Fall: Off 
By 3.6. Per Cent 
From Our Own Correspondent 

MONTREAL.—Factory and store 
sales of Agnew-Surpass Shoe Stores 
for the first three months of the cur- 
rent fiscal year ended August 31, 
amounted to $793,330 as compared 
with $823,444 in the same period last 
—_ The decline is about 3.6 per 
cen 

Encduragement is seen in's pos- 
sible betterment due to recent tariff 
changes favoring the boot and-shoe 
industry. The company is the largest 
single retail boot and shoe agency in 
Canada and sales should refiect any 
benefits which increased protection 
ie afford to the industry. 

arnings of Agnew-Surpass in the 

twelve months ended May 31, 1930, 


were $227,488 as compared with 
$197,259 in the previous year 


Stock Exchanges Bumped 


By Acute 


Wheat Crisis 


Confidence Also Sapped by Artificial Measures and 
Spectacular Events Whose Importance Was. Over- 


rated—Investors Still 


Stock exchanges on this continent 
have ‘fad another bad bump as a re- 
sult of the acute crisis which brought 
grain prices tumbling to the lowest 
levels of the twentieth century and 
uneasiness engendered by the recent 
disturbing change in the balance of 
political power in Germany. Reas- 
Surances on both points have not 
been enough to restore complete con- 
fidence to the stock market as mar- 
ginal traders have learned again 
the severe lessons given in the last 
year repeatedly, that bull markets 
cannot last in a time when most in- 
dustries are running on lower pro- 
duction schedules and that returning 
confidence in the business situation is 
apt to have occasional checks just as 
the return to convalescence of -a 
man who has been very sick is 
checked every time he is indiscreet, 
suffers undue excitement, or tries to 
hurry his recovery abnormally. 

The fact remains, however, that 
for outright buyers of securities in 
the most solidly established com- 
panies engaged in industries not 
subject to abnormal competition, 
this remains a buying time. It is a 
buyers’ market in stocks as in most 
other things. Those who have been 
purchasing on recessions throughout 
the summer have been the backlog of 
the market and it is likely that they 
will continue this policy on. every 
recession of the coming fall and 
winter, counting on time and busi- 
ness recovery to justify their per- 
tinacity ultimately. 

The recent upheaval in the market 
uncovered more distress selling, re- 
vealed that marginal accounts under 
the stimulus of cheap money had 
been increasing and finally tired out 
another batch of holdc-s who had 
kept stocks obtained at higher levels 
in the expectation of a turn some 
time. It needs.courage-to persevere 
in the face of repeated checks given 
this year and in the face of hazards 


Buy on Recessions 


incident to backing one’s belief in 
companies witH exceptional manage- 
ment, resources and business organ- 
ization. One buyer, who has been 
buying all the way down on the re- 
cent break, said, “I am thinking of 
three, years from now. I don’t want 
to kick myself then as I have kicked 
myself on previous occasions for not 
buying good stocks when the trading 
public seems to be down on them.’ 

Traders might as well accustom 
themselves to the idea that business 
recovery depends on an _ infinite 
multitude of transactions between 
bargaining buyers and sellers in 
what is at present a buyers’ market, 
and that therefore progress will be 
uneven and chequered-as one indus- 
try after another achieves a balance 
between demand and consumption. 
Commodity prices are so low that it 
is difficult to see how they can go 
lower, but previous levels were sus- 
tained so much longer than had ever 
been possible in the course of history 
before by the accumulation of un- 
precedented surpluses that buyers 
have a much greater advantage in 
bargaining than in previous times. 
Lower levels in copper, cotton, wheat 
and other products can only be the 
result of distress selling.- Some 
prominent experts in the United 
States now say that wheat is at the 
very bottom. But stock markets and 
industry will be always vulnerable 
so long as large surpluses exist of 
the principal commodities and so 
long as present economic conditions. 
make possible disturbed internal 
conditions in politically unstable 
countries. Yet thousands of indus- 
trial, financial and commercial lead- 
ers are. bending their concentrated 
attention on the problem of. bringing 
their respective concerns — safely 
through the present conditions and 
secondarily, of bringing about an im- 
provement in- general conditions, 
Great progress has been 


Newsprint Made Up 85.2 
Per Cent of Paper 
Produced 


MAKE MORE PULP 


Exports of Pulpwood Show 
Decrease — Pulp Manufac- 
ture Shows Important 


manufacturing industry in 
the list in 1929 for gross and 
ues of manufactured 
as well as for 
salaries. 


paper. 
Pulpwood Exports Decline 

Reviewing the industry as a whole 
it is seen that the exportation of un- 
manufactured pulpwood is decreas- 
ing in quantity and relative impor- 
tance while the further manufacture 
of this raw material into Canadian 
mills is increasing at a rapid rate. 

Pulp manufacture is increasing in 
quantity and value, the largest 
increase taking place in pulp made 
in combined mills for their own use 
in paper making. In the pulp and 
paper industry a tendency toward the 
more complete and profitable utiliza- 
tion in nada of raw or partly 
manufactured materials is clearly 
indicated. 

The total tonnage of paper manu- 
factured by 74 miils in 1929, was 
3,197,149 tons valued at $193,193,022, 
an increase of 12.2 per cent in quan- 
tity and 4.8 per cent in value, as 
compared with 1928. 

Newsprint Major Factor 

Newsprint made up 85.2 per cent 
of the total reported tonnage of 
paper manufactured in 1929. The 
newsprint amounted to 2,725,331 
tons valued at $150,800,157. This 
compares with 2,414,393 tons in 1928 
valued at $144,146,632, an increase 

(Continued on page 2, col. 6) 


Stock Market 


20 INDUSTRIAL STOCKS 
MONTHLY 
May,' 1929, te August, 1930 


MARKET INDICATOR 

20 Industrial Stocks High 
Week of Sept. 30 63.7 
Week of Sept. 23 
Month of Sept., 1929 

8 Bank Stocks 
Week of Sept. 30 .......06:-- 261 
Week of Sept, 23 ..... Qoccoue 262 
Month of Sept., 1929 
10 ~ Public Utilities 

Week of Sept. 30 
Week of Sept. 23 95 


91 
Month of Sept., 1929 ..ceece. 128 . 116 


BY MAJ. NASH 


Confidence Heightened By Optimism Greets Hepes Conteeenes : Open ng 
acdo Ministry ares Itself. * 
on Trade Matters That Press for Diomesion® 


MELCHETT SEES BRITAIN-DOMINION TREATIES| 2 = 
ducers’ Body Foreshadows. Mother HOW = 
Joining Other British Nations in Trade Pact |... : 


But Guardian is Still Skeptical — War Purchasing 
' Lord Condemns Scheme for Bulk: Parchases: 


By JOHN A. STEVENSON, Ca ot 


New Managing Direc- 
tor’s Old Record 


Oe ee 


Isbursements at the usus!! DOCTOR IS CALLED IN| Head of Empire Pro 


Choosing Successor to James 
Stewart as President 
of Canadian 
Bakeries 


Strong medicine is being given to 
Maple Leaf Milling Co. and. some of 
its subsidiaries, in the opinion of 
competent market observers. The 
fact that Major A. E. Nash, who 
was recently elected to fill the va- 
oe on the board of directors of 
the company caused by the resigna- 
tion of James Stewart, is really in 
charge as managing director empha- 
sizes the fact that the situation 
been taken in hand in no uncertain 
fashion. Nash has an estab- 


On Trade M 


of optimism. A sedulous 
pre Br yr for the | provement of the common economic fortunes| __ 
c: emes for mprovem: e 
tish Commonwealth. a. 


ong and financial chieftains there was 
ames Petts oat ee Rt. .Hon. J. H. eo agen of 
or m main questions -before * conference 
would be the constitutional issues¢ ae ee 


are 


has| ing 


1 for ’29): 


‘ nancing through 


unofficial 
nancial Post from an 
outside Maple Leaf 
nancing 
year have 
cause ren 
view of the company. 

Await Aanual Report 


This greater confidence will not 
lessen interest which will attach 
nancial statement which or- 

have been ready about 
the 
for 


to the 


d 

September 15. The. of 
dividend on the eet mene dheak 
the quarter ending Oct. 


Defers Payment 
On Preferr ed 


though payment of the ar- 
ter’ oi Peat ccdebietneets 


— November. 

Action in connection with the pre- 
ferred dividend has been delayed 
until adjustments in the accounts, 
made. necessary by certain extra- 
ordinary losses sustained during the 
year, have been determined an 
reports and accounts for the past 
year have been submitted .at the 
annual meeting of , shareholders. 
Notice of this meeting will be an- 
nounced at an early date, 

Alberta Pacific Grain has out- 
standing $3,000,000 of 7 per cent pre- 
ferred ranking below $3,119, of 
6 per cent bonds. There are also is- 
sued 80,000 shares of class A and 20,- 
000 shares of class B common stock. 

In view of recently published fig- 
ures of other grain companies, the 
financial statement of Alberta Pa- 
cific Grain is ex to show wide 
—— for the year ended June 30, 


Avon River Co. 
Control Goes } 
To N.S. Light) 


From Our Own Correspondent 

MONTREAL.—Nova Scotia Light 
and Power Co, has acquired the en- 
tire voting stock of the Avon River 
Power Co. By so doing the company 
has widely expanded its scope of 
activity. 
aves River Aba nan, & h o 
electric genera capacity o 7 
000 h.p., including 4,500 h.p. now 
being completed. A_ transmission 
line now under construction. will per- 
mit Nova Scotia Light and Power to 
utilize surplus power as available 
from plants of its recently. acquired 
subsidiary. 

While Nova Scotia. Light and 
Power has hitherto confined its ac- 
tivities to Halifax and Dartmouth 
and Bedford, and contiguous terri- 
tory, it will now have a controlling 
interest in a. company which serves 
the eastern Annapolis Valley. 

The company is ing out fi- 

the uance of 

$845,500, 5 per cent, bonds. 


Form New Investment Firm 
MONTREAL.—Announcement is made 
of the organization of the investment 
firm of R. W. Truax & Co. The new 
firm will deal in Canadian bond -issues 
and. unlisted securities, 
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a ny down a basis for 2 
st on, by sound economic poli- 
cies. Secondly , the. memorandum 
advocated the creation of a Common- 
wealth economic secretariat which 
would have task of collecting data, 
watching trade movements and act- 
as a clearing house of economic 
ormation for’ whole common- 
wealth. 
Melchett Sees Treaties 


last issue 


pr 
0 vital necessity, 
if Imperial trade co-operation was 
to become a reality. The ire 
Economic Union, whereof Lord Mel. 
chett is the leading spirit has also 


the | issued a report wherein is set out 


the case for the stimulation of inter- 

Commonwealth trade, and this report 

=~ trade agreements between 
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ions, India incl 
The Manchester Guardian strong! 
attacks the policies advocated in 
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other Country and the Domin- 
uded. 1 


report and says that the recent rais-/ 
ustralian | as} 


ing of the Canadian and A 


tariffs is not an encouraging a ‘i 
It can see no guarantee that Britain 


Nickel at Year’s Low | 
With Trend Uncertain 


| Dividend May Not be Earned But Stock Attracts 


Buyers for Long Pull—Some Favorable - 
Features 


Weakness in International Nickel, 
which touched a new low this week 
is regarded as reflecting the general 
market trend, the uncertainty of the 
price of copper and the probability 
that the present dividend will not be 
entirely earned for the remainder of 
the current year. 

From an investment standpoint 
International Nickel ranks among 
the leading industrial as well as min- 
ing enterprises of the world. Few 
enterprises present the possibilities 
for expansion and face the future 
with greater security than it does, 

Its mining activities are only a 
primary, operation’ to a greater in- 
dustri evement, with the se- 
curity of scores of years of ore 
ahead, combined with virtually a 
world nee, in its product. 

Should be Stable 

As a modern essential component 
and ally of steel, ee 
backbone of industrial life, 
vestments will have the stability and 
security that International Nickel 
has to offer. That these factors have 
been understood but discounted too 
far into the future, is evidenced by 
the activity, in past months, of: in- 
vestors buying for a hold. 


ded as 
ife, few in- Pp 


The public i 
at hee t Preod mine, that esti 
grea ; esti- 
mates. of earnings soared as high as 
$12 and $13 per share, Such earn- 
ings were ible with the new | 
lant and now in operation, 
copper prices had remained where 
they were, and if the capacity of the 
new plant had been taxed to its ca- 
pacity. . ey 
See Nickel as Buy Now 


Astute investors now ‘see Nickel 
as a buy, selling as it does just under 
the $20 mark, although it is not im- 
probable that. further: slight reces- 
sions may occur owing to the com- 

y’s uncertain earning for the 
lance of the year. : 

When rights were announced to 
shareholders last June, the stock was 
selling at around $30-per share. At 


the'|that time The Financial Post ex- 


ressed the opinion that the’ stock 
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Business Teeweek) 


would fall because of the current} Mining 
unpopularity of such a method of | Pulp.and 


financing. The record of the stock 
since has confirmed the correctness 
of this ju ent, but this does not 
alter the favorable future-of the 
investment. ae 
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ofthe City of Quebec 


| for the pure 


Banque Canadienne Nationale, St. Peter Street, 
s Ee gevaie, on behalf of the Catholic Board 


dated November ist, 1930, due November 
cee tate SS 7a er Sane, meals 


nt 


| of the. at i uebec 
real, or at the office of the Bank of Bf i in an 


is with interest coupons attached will be 
500 a 00. A _Fand will be 
i inci rest will be 

livery and. t of the Bonds will 


(Continued from page 1) 
ter months. The relief 
probably will 


| 4.60% Yiela— 
Maturing 1970 


PROVINCE OF ONTARIO 


Guaranteeing 
THE HYDRO-ELECTRIC POWER 
COMMISSION OF ONTARIO 


é Due Jan. Ist, 1970 
These bonds are unconditionally guaranteed 
Rr eee oy ee reweince 
: Ontario. The guarantee being indorsed 
Boteds will sell on a lower Sield beete eee 
in our opinion ‘are most attractive at the © 
‘We will be pleased to supply full informa. - 


Price 102.75 and accrued interest 


‘Hodgson Bros. & Dunton 


PATH OF CONFERENCE 
CLEARED FOR PARLEY 
OF TRADE MA 
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elnaaia onion with the Dominions 
will be. 
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nett to s is een ye 
"s entourage as an 
ao he intends to bend his 
ergies securing better markets. 
Ganaiian wheat ee the Mac- 


understood _ to 
ubmission its — 


vigorous 

directed 

Monda inent publicity to 
y, gave prominen 

a iets’ castyels of. the import 

boards scheme by Lord Crawford 

who, during the later _ years was 


arbi powers, 
“lprecedent, he condemns the project 


0 Thirty-Year Bonds, dgteg November 1st anim, be November ~~ 
i i interest. te . payable -half- : had 
. May - ae hee ta st payable, 
in 
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'| resources of his r to force 
Fults which 


sodiegs Shik wend. ska vevery 
, which wo e every 
a diplomatic issue, would 
create serious internal ties 
owing to popular pressure. Low 
prices, he says, would enormously 
exaggerate the cost of errors, which, 
when there are many individual 
ers, tend to average our result 
8 ently close to the facts of the 
situation. He also denies that the 
replacement of the grain trade by a 
con on ag pease would eliminate 
ion, 8 ize prices or pro- 
duce any benefits likely to outweigh 
the obvious drawbacks. He points 
out that, since all foodstuffs are 
rela interlocking bulk purchasing 
would have to be extended to include 
all cereals afid their products, such 
as rice, starch and glucose, and that 
thousands of traders, whose business 
would be wiped out, would have been 
compensa , 
Quota Plan Liked Better 
Outside of the Labor party, in- 
formed opinion inclines to : 
a quota plan, under which British 
ers would be compelled to use 
certain fixed proportions of British 
and Commonwealth grain. 
Beaverbrook is employing 7 


eee end ah tha eho oC tas 
rogramme and on eve 0 
erence the bitter feud between 
his Empire crusaders and the Bald- 
winite Conservatives broke out 
afresh in connection with the by- 
election in the South Paddington 


his allies by the threat of running a 
candidate of their own, forced the 
official Conservative ¢andidate to 
one Empire Free Trade and now, 
Rt. Hon. Neville Chamberlain, after 


total ; the win, hag disowned him am Mr. ae 
will _ approxima wn , Conservative 
provements ers being still of the opinion that 

whic mmi — to Cases will 


co! tment food 
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THE FINANCIAL POST 


Canada Biscuit to Draw 
Royalties on U.S. Sales 


Production will shortly be under 
way on a large scale of “Sunwheat” 
biscuits in the mills of the United 


Biscuit Company in the United | on 


States. Sunwheat biscuits are the 
property. of pe Canada Biscuit 


Company and\| 
See leer seer 
corpora’ 
ments have been a with = 
across the line and ooo 


th Canada Biscuit 


Company. 

Sunwheat biscuits have met with 
great success in Canada and are 
achieving national distribution, They 
are a uct of the combination of 

i research and in 


Containing ta of 
roduction. 
the saaae recently studied health- 


Suspension Rumor 


A telegram to The Financial 
Post, from R. E. Phalan, - 


eral manager of the H n 
Ba ne & Smel Co., 
a8 there is no basis for the 
rumor that the company pro- 
poses sus operations. 
antec Goes 

e are in operation 
and the smelter and refinery 
are to be in operation at an 
early a, but the low price of 
copper, silver and pro- 
voked a rumor that production 
was to be defe pending 
better prices. 

This $25,000,000 investment 
was conceived when all metal 


| seat in London. Beaverbrook and| P*° 


industrial 
saf 


Likelihood of Definite Results Not} Mr. 
High at London 


f 


LONDON—The Imperial 
ence proper need not be idle for lack 
of any ay. greater ro will 
cen e proceedings of the Eco- 
nomic Conference as it will concern 
itself with trade and tariffs which 
now stand out in high relief as the 
most important problem of the day. 
Now it may as well be y 
admitted t the Economic Con- 
an atmos- 


ference will open in 
for any 
Conf 


a highly a 
tful results. the er- 
ence had been delayed it would prob- 
ably have found the British Conserva- 
tives in power for there is almost 
general agreement that the Macdon- 
ald Government is in a v 
condition and that a coup de grace 
may well he administered to it before 
the New Year. The Conservatives 
will probably come back armed with 
a mandate for a general extension of 
the eerees principle to protect 
British industries and the next Bud- 
get would in that event make provi- 
sion for tariff duties on a wide list 
of products, 
Strong Tariff Opinion 

Today the volume of opinion in 
favor of experimentirfg with tariffs 
is'v strong and may soon grow to 
overwhelming strength as the unem- 
ployment figures are mounting every 
week. Two months ago a 


of 
bankers who had formerly Goon tes i 


the most part strong Cobdenites 
threw their oarpent to the industrial 
interests who had been advocatin 
on, and the recent rt o 
the economic committee of the es 
Union Congress reveals that the 
borites as a body are no longer 
wedded to free trade ideals although 
they appear to favor control of im- 
2 rather than tartffs. Again E. 
. Simon, a prominent Liberal, who 
sits for a Manchester seat, recently 
expressed-doubts at the Liberal sum- 
mer school about the eff: of the 


Confer-| > 


for the purpose of wi 
the Tiesiiaiene just as much as with 
foreign countries. 

The farming interests in Britain 
moreover are no more enam of 
having their prices cut by imports 
from the Dominions than from any 


hoe And sane people who are 
not farmers think that since Britain 
= probably poe be able to sup- 
port as an indus popula- 
tion as before the war her best line 
is to follow the example of Den- 
mark and carry out a wholesale 
revolution in land tenure and agri- 
cultural organization whieh would 
enable her to keep many more 
on the land and grow a much 
proportion of her own food. y 
is plain that the Domin- 
to paddle their own 
economic canoe and we may as well 
do likewise. 


Our Most Valuable Market 


Yet Great Britain remains by far | t#* 


the most valuable market for the 
foodstuffs of the Domini and if 
Britain is forced to an economic 
policy which will impair -its val 


present system and it is whis 
that Mr. Henderson, an exceditor of| wer, te 


enderson, an ex-editor of 
the London Nation, who has become 
a special economic expert in Mr. Mac- 
donald’s entourage has submitted to 
the cabinet a memorandum palo 
out a strong case for an all ro 
tariff of 10 per cent. But although 
ublic opinion is steadily, even swift- 
y moving in the direction of a pro- 
tectionist policy, Rt. Hon. Philip 
Snowden, the Chancellor of the Ex- 
chequer and William Graham, the 
president of the Board of Trade re- 
main adamant against any tamper- 
ing with a free trade policy which is 
to them the ark of the covenant. They 
would break up the Macdonald min- 
istry rather than consent to sponsor 
a tariff system and as long as they 
are in office, their veto is bound to 
be decisive. As Imperial 
tre ne ce a ha en - 
ye en . 
actions first of the in Senecee 
ment in eeteate — now the Ben- 
ne m raising their 
tariff not merely against foreign 
but against British goods. Oppon- 
ents of Imperial preference demand 
to be shown what profit is there in 
imperilling valuable markets in 
Argentina and other foreign coun- 
tries for the sake of the Dominions 
when the two most important of the 
latter have shown very definite evi- 
dence that they intend to give first 
consideration to their interests and 
to treat the interests of Inter- 
Imperial trade as a seconda 
“Crusade” Interest Declines 
Lords Beaverbrook and Rothermere 


of power it will be a very different 
sort of protectionism from the kind 
which a in 
United States. It will be accompan- 
ied by stiff regulation of prices and 
the ultimate result will be to bring 
the collectivist state nearer accom- 
plishment. But this time has not 
— and — ae yan find 
ree trade dogma s ing the roost 
at the treasury. Mr. Thomas and 
his allies in the cabinet, who have 
moved away from their free trade 
moorings, have been working hard to 
secure the cabinet approval for a 
system of centralized purchasing of 
Dominion foodstuffs whereby some 
sort .. 7 cal re ceean ae 

ven are up against a s 
ght and while the exact details of 
their plan have not been made public, 
such tative outlines of them as 


circumstances the forth- 
coming conference will probably be an 
agreeable ga ut profitable 
work for the economic consolidation 
of the Commonwealth will probably 
have to be deferred for four years. 


NATION’S BUSINESS 


(Continued from pa 

mate success and i 

behind. which 
The patience of investors will be 


matter.| sorely tried, but it is difficult to see | Union 


how the 


could suffe th 
ava rT more than they 


ering from the unsettlement 


are continui i 
continuing their crusade for their of the moment. Newsprint bonds gen- 


“Free Trade Within the Empire” 


Canada and the} 4 


1) 
will lag/ Be 


vitamins, they have an 
chil 


s - value for dren and of 
invalids in addition to being en ex- 
ceedingly palatable biscuit for every 


e. 
A definite link-up between univer- 
sity and hospital research workers 
studying the science of nutrition and 
an industrial corporation and 
merchandising food products was in 
the nature of an experiment in 
Canada, and in the present instance 
has proven so successfyl that fur- 
ther products are likely to be mark- 
eted Canada Biscuit Company on 


conditions. 


represent ownership—will not 
hey roby to come back to former 


levels this year or next, year. ‘ 


T MAY well be questioned if 
mergers are the solution. Just 
now negotiations are being actively 
to create a super-newsprint 
rporation to control the major 


VALUE OF 
PULP AND PAPER 
/ PRODUCTS 


(Continued from page 1) 
of 12.9 per cent in tonnage and 4.6 
per cent in total value. 
The contribution toward a 
sees ian, cet clot 
m & es 
Sri sala 
to a 5 
Exceeds U. 8. Production - 


States du > 1929 was 1,3 


tons but this figure does not include | 


basis. 
An interesting feature of the in 


Th 
ing the current 
eight months of 1930, 
at of newsprint was estimated at 
;702,070 tons or 91.6 per cent 
greater than that of our’ nearest 
competitors in the world’s newsprint 


market. 
There were 70 mills 
ulp in 1929. « These 
tons valued at $ ae 


Talned at $76,415,876 a moderate 
increase over the 


on of the Canadian production. 80 


the merger is being proposed in 
order to save the weak mills, to make 
money for promoters, to maintain 
prices by sheer domination over pro- 
duction, it will be a mistake of the 
first magnitude from which the mills 
and Canada can reap no permanent 
benefit. If a ee np nr ge: will bring 
definite econ and ter - 
ciency, if it will enable the units 
thered in the merger to do better 
eir employees and their share- 


remaining 19.7 

to the United States. 

a decrease from 24.2 

to 19.7 per cent in 1 

portion of pulpwood exported. 
The to 


th 
holders it is decidedly deserving of | P® 
. of all cael Canadians. 


the blessing 
But it is very doubtful if any such 
results will accrue. 

Ce disadvantages of a super- 
merger are at once apparent. It will 
create suspicion in the minds of news- 

rint buyers. It will bring on trust- 

sting cam eered by 

politicians. It may become hopelessly 
tangled in th 


NEWSPRINT is a national af- 
fair’ j 


the leaders of the ind 


e-| for the proper developm 
‘inthe ani 


th—must 


RESET 
ree 


number last week: 

“An open, free market for newsprint 
is foreseen as the solution of the pres- 
ent unsatisfactory conditions in Can- 

industry. 


arket, { wind the 
an 0 market, is implie e 
ri Me of the producer to operate his 
mills at capacity, lower his costs to 
and fight for business on the 
pens of wee. ot oth and saeree 
uch @ ut a number o 
compan ua tothe wall. The result would 
be worthwhile, nevertheless, for out 
ashes would arise dominant companies 


artificial methods to keep uneconomical 
or poorly established companies in 
operation at the expense of sounder 
organizations. Such action would bring 
in its wake possible unpleasant fea~- 

but curative measures must be 


“It is only a matter of time, there- 
fore, before the fight for. dominance 
begins and only the fittest will survive.” 


NOW REACHED 
AT WfNNIPEG 


(Continued from pare 1) 

the lakes are almost full, and ele- 
Sees are i ieee from 
shipp trom country points except 
where space is needed for further de- 
liveries. Movement frorn the farms 
at first very rapid, has been slowed 
own on account of weather in 
fairly large areas which has hindered 
threshing and also by farmers stor- 
ing grain in farm granaries for later 
deliveries. Loadi of vessels at 
Port Arthur and Fort William is 
preventing congestion, although at 
any time this relief may prove to 
be inadequate. 

No relief appears to be in sight 
for the barley and rye markets. Ex- 
pert movement of barley to the 

nited States which ve some 
promise a couple of weeks ago died 
out without important results. 


Metal Prices 
oe et spot 10c. Ib. 
pe Bes 30— 
(Long tons)— 


447, 10s. 
Tin, Son nee 120 Gard tore tise ng 
; tw 
Lead, Spot £16 : = 
Zine, Spot £14 ; 
Silver, 16%d per ounce. 
Geteeeapesienpeptasienepetiiptantatioas 
Trail Smelter Recei 
Following is a shattanees ot ore re- 


ceived at the Trail Smelter for th 
eriod ogrptember 15 to 21, inclusive: 


Locality 
Beaverdell 
Ymir 

Nicola 
Lynch Creek 


"S38 

Goodenough 
Planet , sf 
85 
206 
11,800 
12,006 


Total Company 
Grand Total 


spot, £46, 10s; future | 


Information 


Analyses by The Financial 
Post Corporation Service 
give, in card form, the com- 
plete story of each Canadian 
company. The cards are kept 
continually up to date with 
supplementary news cards 
and with revisions as changes 
make these necessary. 


A service for the investment 
house, for the institutional 
investor and for the large 
individual investor. 


Corporation Service 
143 University Ave., Toronto 


cs Financial Post 


use The Bank of Nova Scotia 
drafts. Payable anywhere, reads © 
_ily-secured_without delay and ab 
very moderate charges at any | 
Branch of the Bank. 


THE BANK OF 
_ NOVA SCOTIA @ 


_ Capital, $10,000,000. Reserve, $20,000,000. @ 


COMPANY _% 
LIMITED 


me SIMDS 


Are Your Figures Really Facts 


Or Your Facts Merely Figures? | 


We arrange and tabulate all manner of statistics by the 
punch card method. 


General Business — Booked order and sales analyses, pro- 
duction and distribution costs, merchandise control, and 
research and questionnaire work. 

Insurance—Classification, reserves, current outstanding loss 
data, unearned premiums, agency distributions, current and 


annual reports. 


Our man will briefly outline our procedure, 


Our book, CHARTING CO 


might interest you; no charge. 


Recording & Statistical Corporation Limited 


MONTREAL: 407 McGill St. 
BOSTON 


NEW YORK 


TORONTO: 137 Wellington St. West 
PHILADELPHIA CHICAGO DETROIT 





E feetsary preparations- for this job 


IRES IN P.O, 
pus Compensation Law 
» Challenged as to 
e Legality 
ECTS .. PROVINCES 


for Court Action at 

ontreal. Would Upset phases of 

AI Similar Laws” | face ihe cave. Cerin facts san 

‘if Upheld. | This difficulty is shared by 
ae P stabilize 


One of a:Series. of Fr 


‘ARTICLE THREE: OUR DECL 
... If in this series of articles we find some evidence of decline in certain 
Canadian’ culture it is essential that-we should attempt to 


THE FINANCIAL POST 


JR BAW Gran 


da 


ank Discussions of the 


ate Future Development of the Dominion 


By FLOYD 8. CHALMERS 


ING FARM EXPORTS 


out. First is the continued decline in 


producers of. farm products very seriously. 
nada with producers in other countries. When 


the farmer will probably be found to have lost a large part 
‘of: ‘Paper investment, his capitalization will have been written down. 
But he be able to earn a substantial living on his annual production 


based on the new capitalization. If 


“water” is excess capitalization, the 


water is being squeezed out of farm investments. Price movements and 


changing values of fixed 
n of agricylture; 

spoint made is that 

7? aT Act, 
enco the opening up of vast 
due ‘also to. the nore designed 
supporting, policies enforced b e 

unemployment, meet interest c 

pay off 
shocks of war. 


property can not permanently stay the advance 


__A second fact is the world over-production of many farm commodities 
due to the inflated levels of value that were reached after the war and that 


new areas of land in the world and 
licies of many nations to become self 
need to stabilize currencies, provide 


es on government and corporate bor- 
war debts and generally restore equilibrium after the 


Our Difficulties in Export Markets 
A third fact is the increasing resistance our products are meeting in 


export marke 


ts. 
“ It will be observed that the first influence on our agricultural develop- 


ment shades into the second and the 
from 


second influence into the third.., 


In this article it is proposed to discuss a few phases of the export of 
tural products Canada. 


ive for us to aim at exporting even 


Canada must remain for’ many years an exporting nation in farm 
al object 


roducts. It would be a logic 
> quanti 


ties of food stuffs than we have thrown on to world markets 


ur best year. Our vast fertile acres mark us out for the job of 


feed nations with a deficiency of agricultural 
now complicated by the earnest endeavors 0 


is 


roduction. The 


each of these 


nations to restrict their importations to the minimum. We must 


ai vach do ral 
oe ‘t nave gr | but now 
C., Assistant At- “ 
Soe Progress .of fore agriculture 
ii appear n- 
sa en perso! nd able basis for believin 


‘Pa 


fossa while T. 
A for 


eeu 


> to the advan 


“To intensify the pl 


'on American loany to finance the 
fore 


k ‘ahead beyond present difficulties to an era of export supremac 
ducts. The United States has for years held this 

es the loss of that position. A recent bulletin of 
the Standard de and Securities Service, 


in 
sition 


ew York, said: 
during recent years affords consider- 


ng that American agricultural supremacy is seri- 
threatened. Lessening dependence on American sources of supply is 
ting in a marked reduction in exports of our two largest money crops 
—cotton and wheat. Foreign producers are according growing recognition 
s of modern cultivating methods, . 
t of American farmers, general over-production 
of basic commodities exists everywhere, effecting a depressing influence 
-on*prices of raw materials and consequently on the purchasing power of 
the majority of the world’s population. De 


eeogent for a number of years 
re-establishment of their industries, 


ers are now burdened with*a volume of interest payments which 


udhomme,| constitutes. a formidable and increasing proportion of their funds ordi- 


nari 
“All this leads to the coeclusion 


available for the purchases of American goods. 


that. foreign sales of domestic agri- 


‘cultural products will be ‘consummated increasingly on a shopping basis, 
subject to competition in foreign markets. Future trends of American crops 


will probably be in the direction of 


smaller quantity and better quality.” 


. Canada may have ambitions to step into Uncle Sam’s shoes as the lead- 


ing exporter of 


Itural products. But a study of the record of our 


= exports of foodstuffs since the war indicates that we have in this respect 


a instead of forging ahead. 


of all let us set down some 
we do an im t export 
- Outside of cereals the Canadian 


figures to show in what commodities 


business. 


farmer has been getting more and 


more off the export basis. Consider the following figures showing the 


rtion of 
and. ex 
farm 


tural production of the year 1928 consumed 
The figures serve to show which branches of 
in’ Canada are carried on with the export market ir view and 


which depend largely on home markets: 


DOMESTIC PRODUCTS 
909% Consumed at 


Home 


Fe age 
‘ounces Comparative 
in ame Figure f 


97:2 
. 97.4 
. 98.1 
96.8 
99.6 
93.8 
96.7 


More 


the creation, ae 
nization of - 


os a name the judges of the | Jere less than in 1923. It is not possi 


D of the districts and 
each there- 
rmination by the Lieuten- 
r in Council din virtue of 
nts of the Legislature of 
‘of members to compose the 


Some additional startling figures 
have reduced our exports of certain 


It will be- observed that in many 


EXPORT PRODUCTS 
Less Than 90% Consumed at Home 


% age 
Consumed Comparative 
in Canada Figure for 
1928 1923 


foods our relative exports in 1928 
ble to show figures further back than 


1923 because they have not been compiled for earlier years. 
Turning Exports Into Imports 


will show how in a short period we 
important agricultural products and 


n’s Compensation Commission | at the same time increased our imports. 


vires of the provintial Legis- s 
the jurisdiction conferred | Bacon and Hams: 
01 sion.is civil a Imports 
bonging to the or ree 
aintif: efore, asks that the; 
mrt declare that section 36 of the 
mmen’s Compensation Act, and 
“we Act creati the Commission, 
ead im specially section 2, be de-4 Beef 
a illeg: a oe — as 
quence th: ean, 0 . 
Bdants be rejected, and the action eee ee ccaseee 
tiff be maintained with costs.| Exports 


Pi fbe plea of the intervenant, the | Pork: 


or neral, denies that the Com-| Imports ............+++ Poses bikesuknes » 
Sion constitutes a Court, and adds. 
: ng ther Hesdtags, that the plain- 
) Bas alreadye submitted his claim 
ne Commission, which has given a 
pier, and asks that the interven- 
be maintained and that it be de~- 
t the two Acts in dispute be 
valid, legal and intra vires. 


Kootenay Gets 


| Cora Lyn Work Going 
oe Our Own Correspondent 
ANCOUVER.—Construction of two 
dams frequired- in connection 
tthe construction of the power 
Hat Cora Lyn Falls will be-under- 
im immediately by the. West Koot- 
"ower & Light Company in order 
of the low water 
iver, according to 
vice-president and 


except v 
the period in question. 


¥ me 
P This is one of a series of articles 


to time. ~" 


Sees Standard 


Pike full advan 
£ enoctenny 
ee Campbell, 
manager. 
nt a road has been 
} 0 the fa a camp built for 
5 ruction crew. When the 
have shut out the river 


m completed, : 
Is and “The ‘underwriter of tomorrow 
must - qeovered to i ee 

i the si lop- | tition in his own ranks with quality, 
ye Denn a et coetatel Te said W, F. Dineen of Chicago, to life 
Mainessing of the Cora Lynn Falls| insurance underwriters who attended 
a capacity of about 30,000/ the International meet at Toronto 
"geepower will require about two! jast week, “He will be obliged to 
Ger. Campbell says. This addi- compete with organized knowledge. 
will bring the company’s capacity | 17) Will see the need to standardize 


ee. his methods of work and his meth- 
a ne eee her RcintelcteninenrDniieesion 


“ 


Kootenay River to 


The Nation’s Business 


‘A subscriber recently wrote us, “I enjoy all the financial news 
your paper but above all the editorials under the heading 
"The Nation’s Business.’” Another said, “Your column ‘The 
ation’s Business’ is the ablest presentation of the subject 


i to come to my notice.” ' 


You will generally find in “The Nation’s Business” column 
ws, information and opinion not elsewhere expressed. Form 
e habit of reading this important column every week. We 
vite you to use the coupon below to send in your sub- 

Scription. | 


iE FINANCIAL POST, 
University Ave., 
Toronto, 
= 1 would like to be of seeing “The Nation’s Business” column and the 
© ether valuable ‘reatures in THE FINANCIAL POST every week. Please enter 
¥ subscription for one year (52 issues). I enclose $5.00. 


1926 1929 
1,401,821 Ibs, 6,855,217 Ibs. 
93,185,000 Ibs. 28,772,700 Ibs. 


9,151,882 Ibs. 928,249 Ibs. 
9,814,000 Ibs. 400,400 Ibs, 


1,218,626 ths. 
134,656,600 Ibs. 


197,942 Ibs, 
24,180,100 Ibs. 


1,672,906 ibs. 
1,274,000 Ibs. 


3,802,730 Ibs. 
10,009,700 Ibs. 


35, 
1 

103,724 Tbs. 

946,100 Ibs. 

5 


2 
92 

4,565,112 Ibs. 
30,082,500 Ibs. 
4, 


401,258 Ibs, 
573,300 Ibs. 


1,007,490 Ibe. 


It is.easier to point to the situation than to find the remedy. But the 
opportunity for advancing our export of agricultural products -is so 
apparent that’it will be worth’ while to devote our next article to it. 

Incidentally it will be noted that this article has had little to say about 
wheat. This is because the subject demands a special article by itself. 


frankly analyzing the present position 


of Canada and the influences bearing upon its future. The first articles 
in thé seriés deal with agriculture. Further articles will appear from time 


Methods 


For Life Underwriting 


ods of procedure. He will have need 
for a successful standard method of 
securing correct information’ from 
his prospect which will enable him 
to ponay ‘diagnose his case.’ 

“He will have a standard method 
to guide him in properly presenting 
his recommendations. He will have 
a standard method which will auto- 
matically furnish the conclusion as 
to whether or not he should make 
an oral analysis on the spot or a 
written analysis, and of course, a 
written analysis pre-supposes the 
necessity for a two-call system. He 
will have a standard method of pre- 
senting the valuable ideas and prin- 
ciple reasons for the institution of 
stock retirement or partnership 
liquidation plans. 

“He will have a standard method 
of training through the eye as well 
as the ear with pencil graphs or 
charts. He will have a standard 
method of making a proper approach 
and arousing the proper kind of 
genuine curiosity in his approach. He 
will ‘be far-removed from the high- 
pressure man, but will instead be 
the high-capacity man. His ability 
to meet the competition with quality 
will be founded upon his knowledge 
gained through preparation which 
will be so organized that’ he will 
impart and apply it with the aid of 
Standardized methods and thus his 
vastly improved technique and his 
thoroughness of analysis will bring 
him to his higher estate as the 
creator of indestructible estates and 
the wise conservator of the earthly 
_ possessions. of men.” 


3,945,400 Ibs. | | 


It will be observed that we increared our imports in all items mentioned 
pork; that we decreased our exports in all items except beef, during 


REPORTS DEFICIT 
- FOR LAST PERIOD 


Grain Handlings Declined 
to 35 Per Gent of Pre- 
vious Year 


From Our Own Correspondent 

MONTREAL.—Operations of N. 
Bawlf Grain Co. for the fiscal year 
ended July 31, 1930, resulted in a loss 
of $257,172 as compared with an op- 
erating.profit in the preceding fiscal 
year of $605,751. To this loss was 
added bond interest and depreciation 
which brought the net deficit for the 
year up to $340,704 as compared with 
a net profit of $430,052 in the pre- 
vious year. ; 

After sees of preferred divi- 
dends and a dividend on the common 
stock, there remained a total deficit 
of $500,704. This was deducted from 
the previéus year’s surplus leaving 


a profit and loss balance of $567,084) eng 


as compared with $1,067,788 in 1929. 

The unfavorable results of the past 
year are attributed to r crops in 
the territories served by the Bawif 
company which resulted in the hand- 
ling of only about 35 per cent of the 
volume of grain handled in the pre- 
vious your In addition to these ab- 
normally low receipts, general oper- 
ating conditions were the most un- 
settled in years. 

Working Capital Lower 

Balance sheet position has been 
fairly well. maintained. Working 
capital is lower at $352,938 as com- 
pared with $881,451. The decline is 
largely due to the appearance in cur- 
rent liabilities of bank loans of $443,- 
100 and a decrease in cash from 
$409,914 to $37,127. 

Accounts receivable total $390,686 
as compared with $93,790 and inven- 
tories are lower by about $90,000 at 
$425,462. Life insurance at cash 
surrender value ai.ounts to $128,305 
while an advance to a subsidiary of 
$26,662 makes its first appearance. 
Total assets are valued at $4,134,186 
as compared with $4,293,213 in the 
previous year. 

There are few changes in liabilities 
with the exception of bank loans 
of $448,100. Accounts payable are 
slightly lower at $210,876. First 
mortgage bonds have reduced 
by $30,000 to $495,000; these bonds 
are those of the Bawlf Terminal 
Elevator Company, a ee. 

In his report to shareholders, 
W. R. Bawlf, president of the com- 
pany, said in part: 

“During the season 1929-1930 the 
crop harvested in Western Canada, and 
particularly in the territories served 
by your company, was the smallest ex- 
perienced in many years, as a direct 
result,.the amount of grain handled in 
your country and terminal elevators 
represented in volume only about 35 

er cent of that of the previous year. 
n addition to these abnormally low 
receipts, the general aperee condi- 
tions were the most unsettled in years. 
Consequently, profits from operations 
were less than sufficient to meet the 
expenses of the required service for 
shippers, which was adequately main- 
tained. During the current year, how- 
ever, crops being harvested in prac- 
tically all districts in which your coun- 
try elevators are situated are very 
greatly improved; and from present in- 
dications your management has grounds 
for believing that the volume of busi- 
ness to be-handled this year will com- 
pare ee with the average of past 
year’s operations.” 

The conipany’s annual general meet- 
ing is ‘to be held in Winnipeg on 
October 13. 

Following is a comparison of profit 
and loss accounts for two years ended 
July 31. 

tose 


Oper. profit ....eee0ee. 2%257,172 


Net profit for year . *340,704 
Previous surplus 1,067,788 
727,084 
130,000 
597,084 
30,000 


567,084 


430,052 
807,736 


1,237,788 
130,000 


1,107,788 


Preferred divids. ..... 


Common divids. ...ese 


1,107,788 
40,000 


1,067,788 


Special reserve 


P. and L. balance... "567,084 
xLoss, 


THRESHING FIRE LOSS 
ATTACKED BY HEATON 


Conference Called to Draft 
Regulatory Bill 
in Ontario 


_ Fire Marshal Heaton, of Toronto, has 
issued an invitation to a conference at 
the Parliament Buildings, Toronto, on 
October 10, to consider the enactment 
of a bill for the ensuring of safe and 
sane regulations for the purpose of 
avoiding the heavy fire losses that the 
threshing outfit as a whole has been 
responsible for. 

The invitation is addressed to all 
threshing machine manufacturers, 
farmers, fire insurance companies, and 
others interested in farm fires, 

Mr. Heaton reports that the thresh- 
ing season of 1930 has been the most 
disastrous since the inception of the 
fire marshal office in respect of fires 
caused to farmers’ barns and dwellings 
through’ threshing operations. In the 
forty days between August 1 and 
September 10, he reports 23 separate 
fires in Ontario, resulting in the 
destruction of 6 dwellings and 27 barns 
with a large number of small out- 
buildings, involving a loss of approxi- 
mately $225,000 of which about $125,- 
000 was recovered from fire insurance; 
the balance of about $100,000 repres- 
ents actual loss to the farmers whose 
property has been destroyed. 


Dominion Bridge Works 
on New P. G. E. Link 


From Our Own Correspondent 

VANCOUVER.—The Pacific Great 
Eastern Railway is embarking on a 
$500,000 improvement programme and 
some of the new construction work is 
already under way. 

Contract for the building of the 
substructure of the new railway 
bridge over the Fraser River at 
Lillooet has been awarded to Stewart 
& Barber of Vancouver on a tender of 
approximately $60,000. The contract 
to be completed by the end of next 

ay. 

The steel span is at present being 
fabricated in the plant of the Domin- 
ion Bridge Company and will be ready 
for installation and erection by the 
time the foundation work has been 
completed, 

W. C. Arnett ‘& Company are pro- 
ceeding with the grading and yard 
installation. work at Lillooet to cost 
about $100,000. 

The provincial government, owners 
of the Pacific Great Eastern Railway, 
is committed to the extension of the 
road~ northward to Prince George but 
so far actual construction has been 
delayed. In the meantime the govern- 
ment is awaiting a decision from the 
Canadian Pacific -Railway and _ the 
Canadian National Railways relative 
to possible absorption of the line by 
one or the other of the transcontinental 
systems. During the past two years 
much data.concerning the value of the 
road and the possibilities of its tribu- 
tary territory has been collected. 


Recession Delays Sale 
Of Great West Assets 


Claims of Secured Creditors Greatly Reduced— 
Debenture-Holders Almost in Line for Payment 


— Liquidation 


The recession in business, which 
set in last fall, has materially re- 
tarded realization of the assets of 
the Great West Permanent Loan 
Co., which is in the course of liqui- 
dation by the National Trust Co. at 
Winnipeg. At best the assets of this 
company were not of a character 
easy to realize on but prior to last 
fall sales were being made at a much 
quicker rate than at any time since 
then. ,At the time of the slump last 
fall it appeared likely that the liqui- 
dator would suce in selling the 
Marlborough hotel, the largest of all 
the assets in the estate, but the de- 
pression brought negotiations to an 


Hotel Has Operating Profit 
At the date of liquidation the 
business and property of the Marl- 
borough hotel were in such a condi- 
tion that a,sale was practically im- 
ssible. Improvements were made 
y the liquidator with the object of 
putting the Property in a condition 
which would permit sale, but the 
crash in commodity and stock values 
léd one intending buyer to change 
his mind. There are at the moment 
no persons negotiating for the prop- 


“. 

property has some promising 
aspects. Though the operating loss 
was $18,000 during the year immedi- 
ately preceding liquidation, an oper- 
ating. profit was shown in 1928 and 


May be Slow 


a profit of $68,000 in 1929. Even 
though the general hotel ex nce 
in Canada has been that business 
has been dropping, the Marlborough 
under its present auspices has been 
havin operating profits not much 
less than in 1929. 
Some Pro is Made 

Farming conditions have made it 
practically impossible for the liqui- 
dator to dispose favorably of the 
large block of Mennonite farm lands 
in tn hs ae ee lar, 
assets consist o mo on the 
Canada building, in Seukuteok nd 
the half interest in the head office 
building in Winnipeg. Interest is 
regularly paid on the former. Ne- 

otiations for the sale of both these 

uildings have so far not been con- 
summated. 

From smaller sales, however, the 
Repniaten has reduced the secured or 
otherwise pre claims of credi- 
tors from $618,000 at the date of 
liquidation to less than $77,000 at 
—— When this latter sum has 

n paid, debenture-holders will be 
in line for payment, subject only to 
the expenses of liquidation. The ac- 
tual commencement of dividends to 
debenture-holders will depend very 
largely on the sale of one or other of 
the large assets referred to. Delay 
under present business conditions is 
cnereeege very much in their inter- 
s 


Fake Bids for Stock — - 
Help Re-load Holders 


An old form of stock selling, in- 
volving in this case “re-loading” o 
existing shareholders of a doubtful 
British Columbia mining proposition, 
has made its appearance n, 

A Toronto shareholder of this 
company owning 5,000 shares, was 
app ed by a sleek gentleman 
who presented the engraved card of 
a prominent Montreal stock broker- 
age house, 
his house was in the market for 
blocks -of W————— Mines stock. 
The shareholder was surpri to 
find that the bid was higher than 
he had even ever thought his stock 
was worth and he immediately offer- 


f| visitor left, got in touch wi 


The visitor stated that} been 


The shareholder, immediatel ae 
e 
broker from whom he originally pur- 
chased the stock and sauinieeh ue 
additional 5,000 shares. But when 
he attempted to communicate with 
the Montreal salesman he found that 
no person of that name had ever 
nom associated with et Ratton 
ouse, whose card apparently 
Neverth , the 
visit had served its of un- 
loading an additiona 
of stock on an uns 


ed to sell at that price. The visitor) 


asked him how much stock he had 
and when the shareholder stated he 
owned 5,000 shares the salesman 
stated that he was sorry, but they 
were not interested in anything in 
any block under 10,000 shares. He 
parted with the statement that he 
would leave the offer open for a 
10,000 share block, pb 


FINAL RATES UP 4 P.C. , 


IN MASSACHUSETTS 


Several Revisions Made By 
Commissioner in First 
eos Draft. 


Publication of the final 1931 Massa- 
chusetts compulsory automobile insur- 
ance rates reveals increases averaging 
four per cent over the 1930 rates. 

Commissioner Merton L. Brown, who 
delayed issuing the final rate schedule 
after he had heard protests against the 
tentative schedule, announced that he 
was unable to make any reductions in 
the passenger car rates for the eight 
territories into which the state is 
divided frém the, tentative rates. He 
did, however, reduce the rates for 
tracks, for drive-yourself automobiles 
and for two classes of motorcycles. 

Brown also promised to start work 
at once on a plan to draft a demerit 
system upon the present automobile 
insurance plan. 

Such a system was advocated re- 
cently by Governor Frank G. Allen as 
fairer to the motorists of the state, and 
it was declared constitutional by 
Attorney-General Joseph E. Warner. 
Brown was doubtful, however, that the 
demerit plan could be applied in 1931. 

In spite of the fact that Brown re- 
duced his tentative rates on trucks 
and drive-yourself cars, they remained 
higher than the 1930 rates. Buses, 
however, retained the same rating as at 
present. 
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An Investment 


) = FOR INVESTING 
N), $78" for YEARS 


OUR ACCUMUL 
ATIVE DEBENTURES: 
ARE A PROFITABLE. 
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INVESTMENT PLAN 


€ST 1655 
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PERMANENT 


Mortgage Corporation 
COR. BAY & ADELAIDE STS. TORONTO 


| Protected by Assets of $66.500.000 


refund 
ed the money, taking back.the stock 
without loss to the shareholder. 
But the scheme is an old one and 
not often ‘do shareholders of vir- 
tually defunct companies, re-loaded 
with additional stock, come off with- 
out loss as in case. . 


B. C. Electric Crosses 
Fraser River by Tower 


From Our Own Correspondent 

VANCOUVER. — Work has com- 
menced on the transmission lines 
from the new Ruskin 
Electric Railway (B. C, Power Cotpora- 
tion) across the Fraser River to the 
Burnaby substation, according to com- 
a officials. : 

The crossing will! made just south 
of New Westminstef, and will consist 
of three sections, one from the south 
bank of the river to Annacis Island, 
another from Annacis Island to Lulu 
Island and a third ‘from Lulu Island to 
the north bank of the river. 

Four towers 186 feet tall have been 
erected to carry'the seven wires which 
will bear the current. The. longest 
stretch will be from the south ohare to 
Annacis Island, a distance of 2,140 feet. 

Power will be sent across the wires 
for the first time about November 1. 


“Careful and wise handling for” : 


conservation purposes iS essen- 


| 


tial. ; 
No estate is too small to deserve 
our best attention. 


Va 


248 McCord Street MONTREAL, 


creates goodwill — 


Notwithstanding the constant 
growth of our business, we have 
preserved that quality, service and 
standard of ideals on which this 
business was founded over 100 
years ago. 


The ever-increasing sales of 
Dack’s Shoes. justify our policy 
that the excellence of to-day’s 
product makes to-morrow’s good- 


will. 


You can always be as- 
sured of. satisfaction by 


mail, 


Let us send you 


our new Style Book and 
self «measurement chart, 
with our compliments. 


Write for it to-day. 


Dack’s 


Marlboro 


Toronto Shops: 
73 King St. West 
16 Bloor St. East 


Hamilton Shop: 
64 King St. East 


4dlso Montreal — Windsor— 
Winnipeg — Calgary 
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oer ae ean OCTOBER 
= RECOMMENDATIONS 
er nw 
ver ‘Commlsion. 44% 1970 102.75 4.60% 


sabia Power Corp, Lid...51% 1960 102.00 5.37% 
there Power Corp. Lid..5% 1953 95.50 5.35% 
p Securities Lid... ...6% 1949 101,00 5.90% 
Power Company...54% 1957 100.50 5.45% 

m Udlides Limited.....7% 1938 104.00 6.35% 
p of Canada Lid...43% 1959 92,50. 5.00% 


Company Limited...6% 1949 97.25 6.25% 
Limited...........6% 1949 102.00 5.83% 
stern Lid... 1950 100.00 : 6.50% 
ec: 6% 1949 100.00 600% 
1948 100,00 6.00% 

1947 97.50 6.25% 


> 


Deities Lis i sgecsssvess 7% Preferred 101,00 6.93% 
ywer Gecurities Corp.....6% “’ 88,00 6.82% 
Oil Co. Lid.....6% 88,00 6.82% 


Saeen win oat Gitateds 


"Drury & Co 


om > INVESTMENT BANKERS 


E SECURITIES CORPORATION 
; eye se _ J. L. MeSWEENEY, President 
| CANADIAN INDUSTRIAL FINANCING 
]| THE ROYAL BANK BUILDING, MONTREAL 


National Steel Car 
ilders of Passenger: Cars—Freight 
ts — Street Cars — Air Dump and 
Industrial Cars of all descriptions. 
Automobile Chassis Frames and 
Parts — Stee] Pressings — Forgings— 
Drop Forgings — “National” - Motor 
Trucks. 


HAMILTON, ONTARIO, CANADA 


Utilities and Transportation 


SHAWINIGAN 
CALLS BONDS 
OF LAURENTIDE 


Market Offers Opportunity 
to Undertake er 
Financing 


TOTAL OVER $7,000,000 


Last of Laurentide Power 
Securities Called for Re- 
demption on Jan. l, 

1931 ~ 


From Our Own Correspondent 

MONTREAL —Announcement 
that the first mare and general 
mortgage bonds of Laurentide Power 
Co., outstanding to the extent of 
$7,869,500 at the end of 1929 will be 
redeemed, may indicate further 
financing on the part of Shawinigan 
Water and Power Co. 

Shawinian may take perenne? of 
the strength of the present bond 
market to finance the redemption of 
these bonds by the issuance of securi- 


THE FINANCIAL POST 


Beatty is Confident 


Canada’s Progress 


From Our Own Correspondent 

MONTREAL. — Continued 
cian nae tet of the 
as 8 r, as tha e 
ae decade was forecast by 

. W. Beatty, pecans of the 
Canadian Pacific Railway, in a 
recent statement. Because stud- 
ents of history saw the 
country entering a cycle of 
depression, Mr. Beatty believed 
there was no reasqn for alarm. 


Connds, the Canadian Pocit 
e acific 
Railway has made a oon 

nditure of about $386,000,- 

on developments in the last 
ten years. Continued ion 
is seen in ‘the fact that the 
C, PR. has interested itself in 
aviation through acquiring a 
minority ng 7s a oee air- 
ways company ncorpor- 
ated to operate in Eastern and 
Western Canada. 


It is understood, however, 
that the o tion does not 
intend at this time to embark 
on joint rail and air transpor- 


’ tation like that attemp in 


the United States. 


oe es Ener Gee vi 
Both of the Laurentide issues ; 

be redeemed on January 1, 1981. At| NB. 1 elephone 

the end of 1929 there was outstand- 


ing $6,410,000 of first morteas.s| Shareholders 
Offered Rights 


946, and $1,459,500, 544 per cent 
puaere mores a Pon 
, series “ also due juary 
1 1946. From Our Own Correspondent 
The first mort 
redeemed at 105; these were first) New Brunswick Telephone Co. have 
offered in 1916 at 90. Accordingly | been given the right to subscribe for 
there has been a net return of over | 50,375 additional shares of stock at 
6 per cent on an original investment | the par value of $10 in the ratio of 
in' this issue. General mortgage/ofie new share for every 10 shares 
bonds, 5% per cent will be redeemed | held. 
at 101; these were originally h 


t 99 in 1925. 
“ as possible after October 1, fro 


ff bank bo Sen 
used to pay © rrowin 
is seecioead a majority made necessary by capital cmpendie 
duly, 1928, from the | ture at the plant. 


Laurentide Co. Ltd., subs peli p Bod- 
Canada d Pa Corp. The increase the amount of capi 
purchase gave fo Shawinigan contro oe seo TR ee pac conte 
of practically all power ava le on et 3 ” the saeeie pe 
the St. Maurice Paver one share of| , Earnings in 1929 fell below divi. 
its own stock and $150 cash for each — requirement, being ual -s 
share of Laurentide Power Co. stock. | ©¢®*S @ . a ye 
A. majority. interest was acquired | ¢#tnings were dS conte -¢ 
and in December, 1928, an offer was | S7415,5 Tiubes 52.268 while gross 
mene Nema sbarsheliars on | revenue showed an increase of fio0. 
“ane offer was acces ted and _in 000 at $1,413,303. 

turn for their shares: min 
shareholders received either $227 23 New England Power 


cash share or $151.67% cash and ° é 
one tnd one-tenth common shares of pep rings in New P lant 


Shawinigan. 
Com MONTREAL.—The new hydro-elec- 
Upon oe of i. es tric plant of New land aoe As- 
tion, Laurentide Power Co. was on alte bona tele pot) prod br 
wound up, the assets and properties | cootember 20." The development com- 
absorbed and the bonds assumed by Br ses four vertical type generatots of 
Shawiniga d Power. ,000 h:p. each. 
Properties of the The Fifteen Mile Falls is the largest 


rised acres of | hydro-electric plant in New England. 

oan) the St. oe ee Kear at The mate om siseg, 356 Sieh shove the 
’ : ¥, o. e river. Beyon e 

Grand’Mere. Its water rights inelud section is an earth dam, anchored with 


ed ownership of the Grand’Mere falls a concrete retaining wall which extends 


and two other falls on the St./ 500 feet upstream and 395 feet down-/| Weekly coupon permits will be issued 


Maurice River, together with rights | stream. 
for the location of dams, fi ro 


BELL TELEPHONE . 
MAKES HEADWAY 
WITH EXPANSION 


Is Spending $27,000,000 
Thfs Year in Wide 
Territory 
From Our Own Correspondent 

MONTREAL.—The Bell Telephone 
Co. of Canada is making progress with 
its programme of expansion which 
involves the expenditure of over $27,- 
000,000 during this year. Excavation 
work has been started on the site 
of the new toll building in Montreal, 
adjoining the present head office 
building; the initial structure will 
consist of seven stories with provi- 
sion for extensions to be made from 
time to time until an ultimate of 
twenty-one stories has been reached. 
Toll traffic in Montreal has shown 
consistent growth in the past few 
years and today approximately 75 
cent more calls are being handled 

a — division than was the case in 


To cope with expansion in toll busi- 
ness, which has. been’ general 
throughout the territories served by 
the company, Bell Telephone is con- 
structing substantial additions to its 
existing toll system. 

New Toronto-London Cable 

A toll cable is being built from 
Toronto to London. This is a large 
job for three repeater stations are a 
necessary part of its operation; it is 
expected to bring the line into service 
in May, 1931. 


The toll route from Toronto to 


Hamilton is being re-inforced by a 


12.9 complementary cable from Hornby to 
bonds will be MONTREAL. Shareholders of Hamilton, while the tell lead along 


the north shore of the St.-Lawrence 
from Montreal to Quebec is in 
process of being rebuilt with added 


carrier apparatus and equipment. 


Another work of a major nature 


offered | the rights expired September 30| Which will augment materially facili- 
and certifi 


ties for communication between On- 


teates will be issued a8 s00m| +. 7io and Manitoba is the stringing 


of a new pair of No. 8 copper wires 
between’ Sudbury and Winnipeg, a 


distance of 972 miles. 


The new Elgin building in Toronto 
is nearing completion and in the 


Toronto will disappear. 
Dial conversion is proceédin 
steadily in five important centres an 


two more exchanges in Montreal are 
scheduled to pass out as manual of- 


fices.in the near future. 


While no official information is 


next few months it is expected that 
of] . esnance Of these stock rights wil the last manual set in downtown 


available as to the trend of revenues 
of the company this year, abnormal 


conditions have resulted in an un- 
usually large number of telephone 
withdrawals. These reached the total 
of 107,716 in the first six months of 


e year. 
Offsetting this, a otal of 125,403 
new stations were installed, resulting 
in a net gain in stations of 17,687 at 


th 


June 30. 


Winnipeg Electric 


to Try New Fare Tariff 


Correspondent 


Frem Our Own 
MONTREAL.—Winnipeg Electric Co. 


will put into effect a new experimental 


street car fare schedule to become 


effective October 6. 


Cash fare will be 10 cents or two 
tickets for 15 cents, except between 9.30 
and 12 am. when cash is 5 cents. 


with 12 attached tickets for 75 cents, 


On top of the dam is a large trans-| 6, with 7 attached tickets for 50 cents, 


, 
lands and so forth. The plant has | former, from which wires pass te the| with privilege of using coupons after 


i f 165,000 h.p. | outdoor switching station. Here energy 
wae waitimate, Sac of 190,000 will be stepped up to 66,000 volts for 


for transmission over the 126-mile 


tickets are used, at 5 cents a ride. 
Weekly permits will be good from 


Children under sixteen will receive 


local distribution, and to 220,000 volts| Monday at 5 a.m. to Monday at 1 p.m. 


“Pp. . 
The last financing undertaken by| so bie circuit steel tower line, which eight tickets for 25 cents or pay a 


See 50 an cobanesen of a oe vans to another . new switching station 
’ ’ ’ ass. . 

gage and col teral trust bonds, New. England Power Association and 
series “C.” The bonds were issued at | subsidiaries report profits in August, 
98% in February, 1930. Proceeds of | 1930, of $706,000 available for dividends 


the bond issue were applied on the|and reserves. This compares with 
oes ‘ . | $785,886 in August, 1929. ‘ 
cost of additions to property, includ Profits for sight months amounted 


ng, mean ene NS |e rate sei Yona ee 
Maurice River, which are well under ee ee . f 


—Sa2a===—=—=—=_ 
way. “ . epe . 
If allthis money is appropriated at} - Public Utility Earnings 
the present ae agers = Bev ——_—_————————— 
Shawinigan carry ou h 
financing to redeem the Laurentide| 4... Beethoven Fewee ee 
bonds. $ t 
Progress This Year " 253,188 252,859 
Shawinigan has made progress |” , 65,586 81.200 
during the current year. In the first |Net earn. 167,608 171,659 
seven months of the current fiscal |} mos — Aug. 31— siutnen*aaindeh 
period, net earnings after expenses |Oper. exp. ........... "662.762 616.246 
and interest, but before depreciation deiicidedids, ineiacaaall 
and income taxes were reported to |Net earn. 1,424,445 1,441,401 
exceed those of the previous year by ‘Breton Electric 
about 10 per cent. Increase in rev- 1929 Increase 


straight cash fare of 5 cents. 
This announcement follows the com- 
peng application to the Municipal and 
u 


ic Utility Board of Winnipeg. The 


board has made a survey and valua- 
tion of the street railway utility, a 
thorough study being made of every 
phase of the matter, such as car routes, 
a aoe pass in lieu of workmen’s 
tickets, bus routes, transfers and gen- 
eral operations. 


S. C. Power Preferred 


Yields 5.66 Per Cent 
From Our Own Correspondent 

MONTREAL. — Customers of South- 
ern Canada Power Co. who avail them- 
selves of the forthcoming offer of the 
company to subscribe to new 6 per cent 
preferred stock of the company at $106 
a share will obtain a return of 5.66 


per cent on their investment. South- | 


ern Canada Power is carrying out its 
sixth customer ownership campaign 
on October 13, og 
The company will offer 10,000 shares 
of preferred stock at $106 a share 
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HUMBERSTONE CO. | 


POSITION BETTER 
BUT PROFIT DOWN 


Keen Competition Cuts 
Earnings Despite In- 
© creased Sales 


HAS MORE CASH 


Common Stock Benefits By 
Redemption of Preferred 
in 1928; Earns $3.51 
Per Share 


Despite a slight reduction in net 
earnings to $76,538 during: the fiscal 
year ended July 31, 1930, the annual 
report of Humberstone Shoe Co. just 
issued shows a general improvement 
in financial position and an increase 
in the surplus carried forward which 
stood at $97,477 as at July 31, 1930, 
as compared with $67,267 at the end 
of the previous fiscal year. The 
20,000 shares of common stock 
earned at the rate of $3.51 per share 
as against $3.38 in 1929 and divi- 
dends amounting to $2 per share 
were paid during the year. 


Sales Increased 


Taking into consideration the un- 
satisfactory general business condi- 
tions which prevailed during the 
year, it is stated that the directors 
regard the showing as satisfactory. 
Volume of sales for the period in- 
creased over the previous fiscal year 
but due to keen competitive condi- 
tions there was a smaller margin of 
net profit. The' larger profit per 
share earned on the common shares 


during the past year is due to the|/ 
fact that the preferred stock of the || 


company was redeemed during the 
fiscal year ended July 31, 1929, and 
there was a considerable total of 
referred dividends, premium on pre- 
erred and other miscellaneous ex- 
pense in connection with the retire- 
ment of the issue which was a non- 


recurring item and does not appear || 


in the current statement. 
Cash Position Better 


_ Total assets of the company have 
increased slightly from $530,941 to 
$561,981 during the year; current 
assets are shown at $383,057 as com- 
pared with $346,729 in 1929. Of the 
items included in this category in- 


ventories have been reduced to $237,- | | 


524 from $278,448; accounts receiv- 
able have increased to $79,675 from 
$66,352 and cash has increased from 


$1,929 in 1929 to $65,858 in 1930. || 


Working capital of $297,896 this 
year compares favorably with last 
year’s total of $262,399. The fixed 
assets show a slight decrease after 
depreciation to $170,845 and deferred 
charges have been lowered to $8,079. 

Current liabilities of $85,160, in- 
clude accounts and bills payable of 
$63,181, taxes and accrued charges 
of $11,979 and dividends due of $10,- 
000. The 20,000 shares of no par 
value common stock outstanding is 
carried at $379,344 and surplus 
amounts to $97,477. ° 

Sales during the current fiscal 
year are stated to be comparing fav- 
orably with sales of last year and 
while the business outlook is. still 
clouded, it is believed that general 
operating conditions should be some- 


FREDERICK G. TODD 


Landscape Architect 


920 Castle Bidg.. MONTREAL 
Marquette 9617 


UMBERSTONE CO. 
INCOME AND SURPLUS ACCOUNT 
Years Ended July 31 3 
1980 1929 1928 


$ 
Net earnings ...... sees 76,538 79,416 98,428 
Less: Dom. inc. tax ... 6,828 6.466 9,055 


~— eceem 27,000 
tired & mise. expense wecre 4,408 eteee 


30,210 $18,853 47,526 
Add: Diset. on pfd. stk. 
retired 


Surplus f 
Add: Prev. corgies seve 67 


_—_—__" ——— 
Balance forward «.++<++ 97,477 67,267 78,321 
tDeficit. 


Alter Bell Telephone _ 

Long Distance Rates 
From Our Own Correspondent 

MONTREAL.—As forecast in The 
Financial. Post, the Bell Telephone 
Company of Canada has filed with the 
Board of Railway Commissioners for 
Canada, to become effective October 1, 
a new schedule of rates for long dis- 
tance service. The new rates cover 

points in Ontario and Quebec w 


hich 
embody some changes in exi rates | > 


for differences from 30 to 128 miles. 

hep 
to bring this portion o compan 
long distance rate schedule into accord 
with the standard rate schedules used 
for long distance talls to points in Can- 
ada outside Ontario and Quebec and 
to points in the United States. The 
general result will be an increase in 
revenue for the cémpany. 
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st ing oreet. West 621 Bt. James Street, _ | ene, from water sales was between |aJuy—,  safsy satus estan |sharen will oe slating tonnes cout ANADA benefits from the building 
TORONTO, ONT. MONTREAL. QUE. an r cent, while gross —_——- The last offering made was\in October, 5 é 
of sound business. 


from all sources, which includes Oper. ...... *4,357 | 1929, when 14,052 shares of preferred | 
Since 1857, The Borden Company has 


income from investments in subsid- _—— , “4ees were sold at the same price quoted | 
iary companies, gained 12% per cent —_— —. ~~ | for the forthcoming offer. 

developed from. a_ small. organization; 
operating one-push-cart, to a corpora- 


“in Kilowatt hours, the company’s |. y= —~ ——|Can. Hydro-Electric Corp. 
F530, Gotalled 1,568,862,343, ‘an in: zs; sagen) nea een oe eee 
tion with gross sales of $328,000,000. 
From a small start in 1902, Borden 
operations in Canada amounted to 
nearly $16,000,000 in 1929. 


crease of 0.98 per cént over the first |Gross earn. . eases . *12,080/ MONTREAL.—Canadian Hydro-Elec- 
seven months of 1929. Secondary | op. 61 897.261 8,390 | Tic Corp. produced 209,011,000 kw.h. of 
power sales, made at around one- | Maint. : 8.492 Sactes coeeae = Aseue.'s new high | 
tenth of a cent a kilowatt hour to | Texes 8,527 See ahs sole Aimer tie : oat wes OT 

It is our belief that the increasing asso- 

ciation of The Borden Company with 

Canada’s dairy industry is beneficial — 

extending Canada’s dairy markets‘and 

providing investment participation in a 


dispose of excess power, showed &| wet oper. rev. 144,919 165,804 20,385 | th 
decrease of 5.8 per cent. fut. chgp. .. 68,520 69,040 “520 | In “the “fret eight months of this 


Rapide Blanc Site Balance .... 76,399 96,264  °19,805 | YC?» Output of the corporation was 25 
ry ’ 


2s » . : er cent in excess over energy pro- 
Shawinigan is making good prog Saeed in the first eight mentha of 1929 


ress in its development programme ea . me © 

on the St. Maurice River. It is |*™** Tm™ cae & Power Group of = ate in the 
‘}expected to develop eventually an 19380 1929 Increase —_— 

additional 1,250,000 h.p. in this dis- | AIS"... Pee «Pesos, Pesos | Int. Hydro-Electric Shows 


trict; the first site to be developed | Co, & Subsidiaries. ; 

is that of Rapide Blanc with a plan- {Gross earn. . 850,640 * 889,401  °38,761 incvense a ane Outpt 
ned installation of 160,000 h.p. The ee 924,090 898,160 25,930 | . AWONTREAL.—International Hydto- 
complete installation at this site is . dietineais oe 2 Electric System produced 341,637,000 | 
expected to produce 240,000 h.p. at |Net earn. ... 78,450 $8,759 © °64,691 | kw-h. of electric energy in August, an | 


; 0, 7 increase of 9 per cent over the output 
an estimated cost of $20,019,800 Aggre. gross of the present plants of the syatens ta 
Wisstee Hedvo Hamects from Jan. 1 6,728,700 7,262,887 | °539,007 August, 1929, 

"Pl P eo y leti 1931 | ffm, 287.1, J490.420 126,062 e617,282 |, cuPut Of the system in the first 
ant Completion in Mexican Light & Power Co. & Subsid.: eight months of 1930 was 10 per cent 

From Our Own Correspondent Gross on. 1,938,480 1,883,304 55,176 erates. es ~ the first eight ay 

A . per. o an per cent greater than 
eee eee *Winwipeg exp. 1,018,050 948,328 69,722 | the output in the first eight months of 
hydro at Slave Falls is expected to be|Net earn. .. 920,430 934,976 14,546 es 


available before September 1, 1931. The —— ° 
Tent eilt develop’ 100,000 hp using [Agere Algoma Steel Corp. Mill 
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EXPERIENCE: ORGANIZATION 


our upright turbines ensuring the 


abel river power. 

By 1981 the city of Winnipeg will 
have a continuous current of 235,000 
h.p. for gale. 


Amalgamated Electric 


From Our Own Correspondent 
MONTREAL.—Amalgamated Electric 


Corp. has declared the usual quarterly | from Jan. 1 47,442,288 43,416,632 


August— Pesetas. - Pesetas. 
Gross earn. . 8,554,844 7,895,391 659,458 to 
Oper. exp. .. 2,981,553 3,650,288 668,685 


Makes Preferred Payment |Net earn. .. 5,573,291 4,245,168 1,828138 


waeere q 
from Jan. 1 15,338,644 14,509,255 829,389 
en 


; ggre. net 
harnessing of 90 per cent of the avail-|'¢rom Jan. 1 7,584,320 7,141,527 892,798 
*Decrease. ficit. 


Barcelona Traction 


gegre. gross 
from Jan. 1 70,919,560 66,536,941 4,382,619 | installation of new machinery. 
4,025,606 


e. net 


dividend on its preferred stock pe —_—-— 


on October 15 to shareholders of record 
October 4, 1930. 
Declaration of this payment is en- 


couraging since in some quarters it was 


felt that the disbursement might be Gree ent 


deferred owing to the décline in the 


however, that operations are showing a 


steady improvement, though early in ' Grogs earn. 118,489,884 
the year profits showed a sharp drop. Net earn. 15,879,168 


*Decrease. 


Canadian Pacific Reilway 


Aug. 31: 
$ 


1930 1929 Incréase | tions, will commence temporary opera- 


1980 i Change | cent below the Dominion Bureau of 


$ 
nm. 15,480,227 17,662,614 —2,182,387 i 
Expenses 12,220,170 14.790,934 —2' hie ve0 — July production which was 48.2 per 


’ ings. : Net earn. 3,260,057  2,871,68 37 ; : 
company’s earnings. It is understood, Mos. End. 1,681 + 288,876 figures for the first eight months of 


Starts Production Shortly | 
From Our Own Correspondent 
MONTREAL.—It is reported that the | 
steel rail mill of Algoma Steel Corp. | 
which has been closed down for altera- | and growth - 
e 
tions on single shift about October 10 
handle several orders which have 
been received, 
It will be necessary to close down 
@ mill again in December to complete 


Automobile Production during Aug- 
ust dropped to 9,792 cars, a decline of 
81 per cent from the figure of August, 
1929. The August figure is 46.8 per |f 


Statistics normal mark, as compared to 





t below normal. The cumulative 


1930, show production at 41 per cent 


$ 
138,887,868—24,898,034 | below the 1929 figure, and 28 per cent 
28,121,169 —7,242,001 below the 1928 production schedule. 





company whosé record is one of stability 


Government, Municipal Bonds 
. and ' 
Corporation Securities 


Business Established 181 
RENE-T. LECLERC, 
inc. 


473 


& Power Co. while the general mort- 
Ag issue was offered in 1925 at 99. 
ds which have been called for 
redemption either in whole or in part 
pees the next few months are as 
follows: 
‘Bend 


Rate Due Redeem. Price 

“ Ane 1944. Nov. 1 105 
5% 1946 Jan.-1 105 
"5%% 1946 Jan. 1 101 


ts 
~ 444% 1940° Oct.15 100 
ve 8% 1946 Feb. 1 107% 
+ 71% 1949 Dec. 1 103 
7% 1949 Oct.15 105 


61%4% 1957 Oct.15 100 
« 79% 1964 Nov. 1 100 


Loan 
oe meh Nat'l ‘Mai 


DERRY vascccccce 
he Greek® eth HUE ccs 


oi part. 
The former suse was origi- 
in taeda sabee Bond Tenders 


a ent 5, City and County of Saint John, 
$151,800, 59 debentures payable in 
Saint t John, NB. t in following maturities: 
preeee serment $35,000, 30-year; $12,000, 
$100,000 in 40 and $51,800 in 30-years. 


THE FINANCIAL POST 


News of Investment Markets 
Nine Months’ Financing 


MONTREAL 1 
ISSUES $2,000,000 
OF SERIES D BONDS 


Strong Syndicate Offers 
Securities to Yield Over 
5.25 Per Cent 


From Our Own Correspondent 
MONTREAL.—An offering of $2,- 
000,000 series “D,” 5 per cent, 

general and refunding mortgage 
Conds of Montreal Tramways Co. is 
being made by a syndicate compris- 
ing Aldred & Co., Greenshields & Co., 
Wood, Gundy & Co., and Hanson Bros. 
The price is 96% to yield over 5.26 
per cent. 

The last offering of these bonds 
was made in January, 1930, when an 
issue of $3,000,000 was sold at 92% 
to yield over 5.55 per cent. The pres- 
ent issue is the balance of an author- 
ized issue of $5,000,000 of series D. 

Montreal Tramways owns and con- 
trols the entire street railway system 
in Montreal including all the suburbs 
located on the Island of Montreal 
with the exception of about one mile 
of interurban line entering the city. 
The company also operates an exten- 
sive a bus system. 

Both Shawinigan and Montreal 
Power have a substantial interest in 
Tramways as through United Securi- 
ties they own over 52 per cent of the 
common stock of the company. 

Details of the présent issue follow: 

$2,000,000 


nty of Haldimand, Ont.— |. 


re 
$100,000, 5%, 10 installment debentures. 
Neon, October 6, Windsor, Ont.—Separate 
tenders are asked for each of the following 


ee i $0-installments, dated Nov. ‘Se 
1930 ; $20,000 5% 10-installments, dated Dec. 
1, 1930 ; saee yes 5% 10-installments, dated 
Dec. 1, 1929; - 000 5% 30-installments, 
Nov. 18 3 $254,266 5% 20-instal!- 
ments, dated tg » 1980. 
and Seated: Windsor, Ont. De- 
inations $1,000 as far as practicable. M. 
A. kinson, city clerk. See announcement 
on page 10). 
October 6, Town of Roberval—$40,000, 5%, 
~ year, serial bonds. A. Bouchard, séc.- 
eas. 
2 p.m., October 7, Tnp. of Westin, Cot, 
$22,000, 5%, 30 installment debentu 
October itreal Ca 


3 Catholic School Comm., 117 Saint 
ine St. W. (See announcement on 


Cakes 14, Montreal Catholic School Com- 
tures. 5. Caseraln, see ete s 
Oetabar 1 Village of Pointe-Gatineau— 
aik.00, 814%. 15 year, serial bonds. Y. For- 


Saskatchewan avh.orizations granted by 
the loeal government bard from September 
2C to September va i380 :—Garvoch No. 3754, 
= ny Burstall D. No. 4478, $3,000; 

imer No. 2513, sai 500 ; Addington ‘No. 3147, 
Hil Middle Bench No. 4888, $2,500; Bird's 

I! No. 4067, oe: Lashburn No. 1748, 

$8,500; Mounta Creek R. T. -» $3,000. 

3.30 one 6, R. 

,000, 444 or & per a 30-yr. 

Ss 2 ‘Nov. 1, 1980, due Nov. 1960. 

rincipal and interest payable at Godea, 
Montreal and Toronto. Supt. 

dienne Nationale. St. Peter St, 


nque Cana- 


Present N. 8. Steel Coupons 
MONTREAL. — Announcement is 
madé by the Montreal Stock Exchange 
that coupons due July 1, 1930, of the 
first mortgage bonds of Nova Scotia 
Steel & ‘Coal Co., can now be presented 
) fot payment. 


Three Rivers Bonds 
“MONT EAL.—The tender of Geof- 
frien et Cie, and Banque Provinciale 
for $533,000 Three Rivers serial de- 
bentures bearing interest at 5 per cent 
a, accepted. The price paid is 


D. J. McDeugald J. B. McArthur 
Government, Munici 
and Corporation 


BONDS. 
D. J. McDOUGALD & CO. 


and Guarantee Bidg. 
302 BAY STREET ELGIN 2278 
TORO 


The Partners Personally Advise as to 
Investments. 


GEORGE F. HARDY 


' Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


a, Member: 
_Am.Soc.C.E. Am: Soc. M.E. Eng. Inst. Can. 
Steam Power Plants 

Plans and Specifications 


Better Times ahead for Car.ada 


Constructive forces are at work and we believe the time to buy securities is 
before such forces make themselves felt; not AFTER. .The average investor, 
FE ow not before him the FACTS derived from reliable sources, conse- 
= present themselves he frequently misses them. The 
eee a and the services of our Statistical 

Departmen are "at he o dispasa) of those desirous of purchasing. 

BONDS, ‘PREFERRED AND COMMON STOCKS 

We déal in all the above classes of securities on ALL the principal exchanges. 


H.G. STANTON COMPANY 
H. G. STANTON 


Member Toronto Stock Bechange. 
Bank Building Telephone Elgin 8106 
and Yonge Sts. Board Room, Elgin 8910 


xa NATIONAL 
CORPORATION 
OF CANADA, LIMITED 


INVESTMENT SECURITIES 


STAR BUILDING, TORONTO 
TELEPHONE ELGIN 9274 


MARA & McCARTHY 


STOCK BROKERS 
ORTON BROWN 
Iz.-Col. CARSON McCORMACK 
Canada Permanent Building, 320 Bay Street 
TORONTO 
Telephone: Adelaide 9151 


MARA 
Tri Me M.'McCARTHY 
H. G. DAVIDSON 


General and Refunding 
Dated: Oct. 1, 1929. 

Business: Operates street 
oveseae in Montreal and suburban munici- 
palities. 

Franchise: Company has satisfactery fran- 
chise with the city and ratified by the provin- 
cial government. Sufficient aeons to Gnenal 
revenue on these bonds is ass 
contract. Contract provides “ar vg Ravin 
of fares to produce such revenue. 

Security: Direct first mortgage on 
Pany’s property subject to lien of first rund 
refunding mortgage due July 1, 1941. 

a ings for 1929 7 

. Interest charges on all 
$2,216,515. For eight months a 
August 31, 1980, net earnings were “ 605,185 
or 1.68 times” interest charges on all bonds 
outstanding in so 00 

Sinking Fu annum, 
mencing April i, ee plus an additional 
som in 1938 equal to annual interest on 
my bende redeemed or purchased by sink- 
ng Tun 

Offered: By Aldred and Co., Wood, Gundy 
and Co., Greenshields and Co., and Hanson 
Bros. at 86% to yield over 5.25 per cent. 


ROYAL SECURITIES 
MAKES OFFERING 
NOVA SCOTIA LIGHT 


First Mortgage Issue Yields 
5.25 Pér Cent 
at 96 


From Our Own Correspondent 

MONTREAL.—An offering of 
$845,500, 5 per cent, first mort 
bonds, Series A, of Nova Scotia 
Light and Power Co. is being made 
by Royal Securities Corp. The price 
is 96 to yield 5.25 per cent. Nova 
Scotia Power has acquired the entire 
voting stock of Avon River Power 
Co. and is constructing a transmis- 
sion line which allow it to utilize the 
surplus pete as avelienry from the 
Avon River — 

Nova Scotia Power owns and oper- 
ates the eléctric light, power, gas 
and street railway utilities in Hali- 
fax. Through subsidiaries it controls 
the ns and power business in Dart- 
mouth and Bedford while control = 
Avon River gives the compan 
interest in the development o the 
Eastern Annapolis Valley. <« 

Following are details of the issue: 


Nova Scotia Light and Power Co. 
5 per cent First an ir 8. F. Bonds 


Dated: June 1, 1928. mote June 1, - 

Capitalization : Authorized Issuéd 
5%. ist mtge. bonds $4, ao 500* $4,310,500f 
6% preferred $2,500,000 $1,250,000 
Ordinary shs., n.p.v. 40, 000 sh, 34, 523 sh. 

"Of series A. 

+After dotsotion of $35,000 retired through 
sinking fund. 

Company: Owns and operates all light, 
gas and street railway utilities in Halifax 
and supplies light and power to municipali- 
ties in surrounding districts. 

Franchise: Company operates under juris- 
diction of Nova Scotia Board of Public Utili- 
ties. Statutes provide that a utility shal] be 
entitled to earn 8 per cent on property, as 
found by the board. 

Assets: Net tangible assets after deprecia- 
tion valued at $7,202,889 or equal to $1,670 
for each $1,000 bond outstanding, after 
financing. 

Security: First cNarge on all properties. 
Bonds rank pari passu- with outstanding 
bonds. Restrictions under trust deed as to 
issuance of further bonds. 

Earnings: Average annual income applic- 
able to bond interest for three years past 
equal to 2.46 interest charges. 


Sinking Fund: Is 1 per cent of bonds Ro 


issued plus interest on borids redeemed. 
Offered: By Royal Securities Corp. at 96 
to yield 5.25 per cent. 


Syndicate Buys Bonds 
of Parish of St. Famille 


om Our Own Corresponden 

MONTREAL. —Credit An jo-Frangs ais, 
Ltd., and Messrs. Ernest Savard, Ltd., 
have purchased an issue of $260,000 54% 
per cent bonds, maturing 4 to 35 years, 
of The Trustees of the Parish of St. 
Famille of Granby. The bonds are 
guaranteed by the taxable properties 
of the parish and are also an obliga- 
tion of the Fabrique itself. According 
to the law in Quebec these bonds are a 
trustee investment. 

The offering which will be made in a 
| few days will probably be on a 5.85 to 
5.50 per cent basis, according to 
maturity. 


Total is $481,803, 742\: 


With no financing having been 
undertaken directly by the Dominion, 
the total of government, municipal 
and corporation financing which has 
been offered in Canada during the 
first nine months of the current year 
has attained a figure of $481,803,742, 
the largest amount since 1924 when 


*2) "aR: ae 


nds 
bus avs, 000,000 of Dominion bonds were 


$501.830,920 and brought the total to 

ceaotaae: with the figures of the 
corresponding period in each of the 
previous nine years, neither the total 
of government and municipal finan- 
cing, $284,100,742, or corporation 
financing, $197, 708, 000, has broken 
through previous ‘records but the 
combined total for the current year 
is but $20,000,000 below the figure 


for 1924 and well above figures for | +p, 


other recent years. 

Demand for high-grade bonds on 
the part of both titutional and 
private investors has been well main- 
tained throughout 1930 and prices 
are now at or near the 
year. The low yields 
minion, 
municipal bonds are now causi 
many investors to view the hig 
grade corporation issues, including 


CANADA NORTHERN 
OFFERS PREFERRED 


ven by Do- 


TO CUSTOMERS 


Customer Ownership Co, 
Launches Campaign 


for Company 
From Our Own Correspondent 
MONTREAL. — The Customér 
Ownership of Canada, which oper- 
ates in association with the Nesbitt, 


Thomson group of companies, has 
launched a customer-ownership cam- 


1 
k for the 
rovincial and first class, : 


utilities and industrials, with in- 
creasing interest and more of such 
issues are appearing in the market 
with the result that the totals of new 
financing in both classes is well 
above the average of the last 10 
years. 


CANADIAN 


"2s 


ume of new bond in gov- 
ernment and ee! ing a 
tion issues for aoe 10 years 
— repared by Wood, Gundy & oe 
vite ing che er ge By 
n dered 4 y 
when it is considered that the Doe 
minion Government undertook 
000,000 of financing in 1922 
000,000 in 1928; $1 000,000 in i924, 
and $145,000,060 in 1926. 
Figures of bond financing during 
t nine months of each year 
since 1921 are as follows: 
Gov't. and 
Muynieipal Corporation Total 
«+ $230,049,968 § 71,166,200 $901,216,163 
«+ 383,584,050 59,105,600 fez 69,430 
830,149,097 82,999,820 413,148,417 
421,282,740 80,548,180 561,830,920 
290,760,008 84, 053,000 384,402, 
208,315,057 238,518,000 
184,899,147 181,766,800 
0,467,742 225,122,000 


7 
176,018,067 210,410,000 
284,100,742 197,708,000 


Shipments from Wabana 


Near Million Ton Mark wo. 00, 00, 10 7m, 0 


Frem Our Own Correspondent 


MONTREAL.—Shipments of oon ore 
from Belle Island to Beal an sub; 
sidiaries of Dominion 
Corp. now total practical $0060 
tons. This includes a teat of about 
11,000 tons which was made aera 4 Polka 
It is expected that shipments at the 
end of Sane will total etic 
1,000,000 tons. 


UNITED COUNTIES OF NORTHUMBER- 
LAND AND DURBAM, ONT. 


paign on behalf of Canada Northern g100. 


‘ower Corp. 

Customers of the companies con- 
trolled by the corporation—Nor- 
thern Ontario Power Co., Great 


Northern Power Corp., and Northern es 


Quebec Power Co.—are being offered 
5,000 shares of 7 per cent cumulative 
ats referred stock of Canada Northern. 

‘ayment may be made on convenient 
monthly terms. 

Sales are being restricted to 10 
shares per customer. This is the 
third successive yea. that Canada 
Northern Power Corp. has carried 
out a customer ownership campaign. 
In 1928, preférred shares to the num- 
Ber of 2,500 were offered and over- 
subscribed. In 1929, 5,000 shares 
were allotted for this purpose. 

Has 4,000 Customer Owners 

The present offer to customers 
will increase the amount of preferred 
stock outstanding to $6,000,000. 
Canada Northern Power now has ap- 


eeeeeeeeee 
ereeeeeeee 
eereereeeeeere 


proximately 4,000 customer-owners | the 


in — territory it serves. 

The coepeny is adding to its 
plants. Al oes h.p. development at 
the Upper Notch on the Montreal 
River, will be ——_ into operation 
shortly, bringing t e@ total capacity 
ef the company’s plants up to about 
114,000 h.p. 

Canada Northern Power, through 
its subsidiaries, supplies power and 
light to the mining towns and dis- 

cts of Northern Ontario and the 
uyn district of northwestern Que- 
bee. In 1929 total revenue amounted 
to $3,116,597 as compared with $3,- 
088,529 in 1928. After deduction of 


interest and all other charges there T 


remained a net profit of $746,259 as 
compared with $851,451 in the previ- 
ous year. 


Famous Players Mortgages 


Three of Its Properties 
From Our Own Correspondent 

MONTREAL.—Famous Players Can- 
adian Corp. has placed a blanket mort- 
gage eens to $400,000 on the 
pecgerees in which an interest is held 
y the company. 

The properties are the Albee Film 
Building, Montreal; Imperial Theatre, 
Montreal; and the Capitol Theatre, 
Saint John, N.B, 


1 Dominion Securities Corp. 
Bank of Montreal 
; & eeeeeeee 98.278 


ills, Spence & Co. 
Leod, Young, Weir & Co. ....++ 98.18 
indy & Co. : 


98.177 


Bank of Nova Scotia 
James Richardson & Sons 
E. H. Rollins & Sons 
Matthews & Co. 

5 National City Co. 


Village of Swansea, Ont. 


C. H. Burgess & Co. and Bank 
of Commerce has been awarded $37 vids | 


10 installments; $22,374 5 ins 
$30,000 in 20 installments, oa * 9121,681 in %6 
installments. Bids are reported as follows: 


1 
2 


J. L. Graham & Co. 
ay een SOs Soe 


oe ONT. ‘hin 

A. E. Ames & Co. was awarded $175, 
5% and 55% installment debentures of the 
city “, Kitehener, Ont., at 101.087; a cost 
is of 4.89%. The total of $175, 930 was 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 


i Kitchener cecccsccesscsees pees eeeeee 


United Counties of Northumber- 
land & Durham Sept. ...se0 


Winnipeg ....-cecscccsess tees 


Moncton, N.B. 
New Glasgow, 
Charlottetown 


Niagara Falls, Ont. 
Saskatchewan Schools & Phones. Sept. ...... 


Lachine, Que. Sept. 
Three Rivers, Que. ....sssseees Sept. 


Bond Issues 
Mortreal Tramways . 


Industrial Acceptance Corp. .. 
Nova Scotia Light & Pr. mereee Sept. eeocvce 


4 


Sold To 
A. E. Ames & Co. 
Fry, Mille, Spence & Co. ..cecceseess anodes 
Bank of Montreal, A. E. Ames & Co., Do- 
minion Securities Corp. .....sesseseees e 


Dominion Securities Corp. .......+++ eocece ° 
Gairdner & Co. 
Wood, Gundy & Co. 


Gairdner & Co. ....06. ececeocesces Ceccce oe 


Matthews & Co. c.ccseesscsscess wberccces e 
Dominion Securities Corp., Imperial Bank .. 
Sestaocese 


C. H. Burgess & Co., Can. Bk. of Commerce 


OFFERINGS OF CORPORATIONS 2 AND FOREIGN SECURITIES 


& Co., Wood, we 
.» Hanson Bros. 
Greenshields & Co. 
Securities Corp. PR RREM ERT RSS RETES EEE | 


Rate Maturity Amount Price Basis 
5% 9-ins. 
co - 
[s a) 14-ins. . “ 
5” 10-ins. ’ . 4.92% 
(5%% 10-ins. 25,000) 
4.94% 


4.62% 


4.86% 
96% 


285,000 
126,408 100.07 
" $400.718 


O-yr. 
10-ins. 
15-ins. 


20-ins. 
30-ins, 121,681 


Amount Offered Yield 
$2,000,000 96% 5.25 
1,600, 99 


1940 00 eee 
5% 1958 “$45,600 96 5.28 


The subjoined tables showing vol- is 


eg 
: 


[ 


: 


: 


i 


i 


seer eeereeesee 


& CO. cecsccseesss 100 sf es 
Gas seesrsen: eat The National {City Company cnsdohotialds ill" 


Ca, even * 99. 


a 


iy merscas 
a 


7 


seqrreteee wees uses 


ae 


prow 


i: 


au 
Ls 


i 


ee 


e 


Be SCMaMEm o tH 


9 McLeod, Young, Weir & Co. «+. 100.47 
18 Griffis, Raine & Co. 38 


1 gener, Scully & Co. . 34 
t2 A. B Cw ss cscecveseee 100.33 
ova Scotia ercesecees 100.29 
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HE same good judgment that you would ans 

in selecting a salesman should guide you in 

selecting an advertising medium. Ask yourself « 
these questions: — 

Has the publication a good connection? 

Has it an appearance of being able to get to the - 

biggest men on your prospect list? © 

Does it know its field as an expert should? oe 

BS a — aggressive worker, cheerful 

Has it personality? / 


Our industrial papers meet the test. Statisties show 
circulations and distributions, but it needs the sound 
judgment of a careful, thoughtful space buyer to tell 
him when a paper is superior editorially. We would 
welcome the cldsest examination of the following 
publications: — 


Canadian Machinery—covering the metal-working 
industry. 
Power Ho e whole field of power. 


Canadian Foundryman—the Foundry industry. 
Write for sample copy, rate cards and full information. 
Technical Newspapers Division. 
‘Bhe MacLean Publishing Company, Limited 
153 University Avenue Toronto, Canada 





THE FINANCIAL POST _ 


L POST their wares. exactly as Henry Ford] seemed to.coincide. with the unfet- 
ib escin ot ww © | did the Ford car. | _ | tered play of business. POST 
ee “‘Baresn ‘of Cirsslations: | ~ Canadians are not at all averse to| “We have few suggestions nowa- 
Pe aN NE . | British films and in fact, good Brit-| days of schemes for control of prices * 
 Manager—GORDC ish films that have been aggressive-| to protect the consumer, Today’s SCIrl ts 
is tye ye FLO ! i » . ply exploited in Canada have grossed}-suggestions of this character are p 
inner solani folormation, Mepecing i ara ig ben aor, supposedly in the interests of , 
met ness and national a in| do not do as m jusiness as g the producer. Government price- . Po ee 
rot American or British films It {ol fixing schemes one and all have| A TARMER, an industrialist in tie 
IB FINANC [RCULATION oF | ®*#ted that “All Quiet on the West-| disintegrated. The working of eco-/ products and an artist met at lunch 
CLAL PAPER | | ern Front,” an American film, did| nomic laws has done what govern-| the other day in'a Toronto club with 
ant ‘we sub-| $13,000 of business during its first} ments could not do. And the working] one of the editors of The Financial 


week at the Royal Alexandra| of economic laws will stabilize prices| Post. The conversation swung 
around to farming and concentrated 


for a ae on — The pares was 
jcigaabeegiaeal remarking on the amazing change 
that had come over Canada in the 
ole 10 ores Serge’ space of a few years due to the in- 
se EPORTING that the British post-| troduction of the Holstein-Friesian 
fe per|receipts of somewhere around $8,- office shows a profit of $46,-|to Canada. “Yes, it was a good 
is unsatisfactory, but} 250,000 for the past year, the Toronto| thing for Canada,”* remarked the 
which is probably as much as the! Globe remarks: “The original public| manufacturer of milk products. “The 
deserved. The moral here| ownership enterprise is obviously not| Holsteins have increased the yield 
sen tbe nin, The pubic want |lning ts ficiency with the asing| PHC aghen thatthe Holtig 
” 
they eed . er oe wt the editor of The Globe would paiva howe 8 ee eee eel 
| At the recent London meeting of follow current issues of the London] pect a man to paint a beautiful land- 
Chambers of Commerce of the| Times he would find its correspon-| scape when he has to speckle it with 
NG CO.LIMITED | British Empire there was consider-| dence columns bulging with letters] black and white cows? if you take a 
Sohien, ' _{able discussion on Empire films and | of complaint from irate customers of| vote among the artists you will find 
; s wurrey | a resolution urging that a film indus-|the British postoffice. The chief| them in agreement that the short- 
816| try free from foreign dominance be} complaint seems to be in the tele-| horns, Ayrshires and Jerseys are 
ee ee After as * phone department. Responsible aah better cattle by far. 
n A. Cooper, an experien ish people place their orders for : 

motion picture authority from Can-| telephones and go for months with- Fi tunel of ehiet When 
ada, had spoken, the resolution was| out hearing anything more about/ someone asked us this question we 
modified considerably. Colonel the matter. It now seems that the! answered fifty gallons, thinking that 
Cooper pointed out that the British| only way one can get speedy instal-| would be a liberal estimate. Then we 
film companies, with the single ex-| lation of a telephone in Britain is| were told to work it out and see for 
ception of the Gaumont Company} to write a letter to the Times relat- ourselves how silly our answer bp 
which came in 1928, had never at-| ing the exact circumstances. Two or| Well, we have worked it ead 

tempted to meet American sales/ three complaints of this character| *¢™t oe ~~ a 
methods in sending their pictures to| have been followed by action. wate let's take a good wheat grow- 
Canada. Australia, he said, has pro-| We -suggest the editor read the| ing area. The area around Regina 
duced seven feature pictures not one} exposure of British civil service by | will do. looking up meteor- 
=| of which has ever been sent to Can-/ the Lord Chief Justice Hewart. ological records we find that the 
| ada. He made it clear that the pro-|" The British postoffice gets 50 per| normal rain fall in this area is just 
duction and exhibition of pictures} cent more for the carriage of mail| under fifteen inches ‘a year iene 
was a matter of business and that/ than does the Canadian post-office.| ‘ating the snow into eS 
business methods must be employed | It also has a monopoly of telephone oe eae en ee ocre SL eae . 
in their manufacture and sale. The and telegraph service. It operates| cubic foot of water (so the editors 
motion picture houses, Colonel| in a densely populated, closely in-| of our technical newspapers tell us) 
Cooper pointed out, were not propa- | tegrated, small area. It has all the| weighs 62 pounds. That meant that 
favors that a government can be-/ 1,688 tons of water fell on each acre. 
The average yield of wheat in the 


i Regi rea in a ten year period was 
pire was not simple enough! mercial competitors. Yet the best] Regina a Te ee Rashel of 


“be séttled by the passing of a| British opinion is that its methods| 21 bushels. 
oe ; are antiquated and its service poor.| Wheat took 80 tons of water to grow. 
: Be BRE, e momen encouraging | It is apparently being run not so 
ager ¢ offices) ish International are planning to in-| serve the nation as a tax-collecting| of one of their clients who had re- 
of the movement.) crease their output during the com-| body to raise revenues for the public| cently come into a little money and 
preferences are! ing year so that this will mean more | treasury. whom they thought might be in- 


stow to give it advantages over.com- 


‘HE salesman for an aggressive 
bond house was given the name 


yma oy > 


.These, Gre impossible with-| British films available for Canadian| Under these circumstances an an-| terested in making some investments. 
itish co-operation. And Brit-| consumption. Our theatres . will] nual profit. of $46,250,000 does not| Upon his call, he was courteously 
ation isimpossible under} probably.show during the coming) appeal to us as “obviously” proving received by, the gentleman, in L ques- 
Itech :2 Sin year more British pictures than ever | anything one way or another as to hea” eed peed gs ape wood in the 
before. the “efficiency” of the British post-| matter and. 
matter and purchased a certain stock 
- | office. in which he was interested. Like all 
| WASTE OF WEALTH . cena bond salesmen, our young friend took 
NE of the current. economic GETTING ACTION his defeat smilingly, but made a very 
wastes in Canada that makes|()NE of the first actions of the Hon.| diplomatic effort to find out in what 
any observer grieve is the immense Robert Weir, the new Minister pecmatey Oe pa rae rns 
volume of natural gas that is es-| of Agriculture, was to visit Montreal tioning he was informed that his 
: caping every day of the year in the/ and confer with ‘shipping men and/ client had been thinking for some 
. Se” he said,| Turner Valley of Alberta, where the| exporters on plans to establish &/ time of investing in the tobacco ip- 
rood ‘for film| fuel value of the gas that is wasted/ permanent and profitable export dustry, since it presented to his mi 
gn - \. | far exceeds that of the gasoline re-| trade in livestock from Canada to| big possibilities because af the in- 
occa! sovered from various wells. One of ot Britain. Mr. Weir undoubted- cropned ee . a 
the pressing problems that: has to| ly recognizes the difficulties in the| 20+ Only on the of men 
‘ei ae be tenet "the Alberta govern-| way of bringing success out of the he had qeaeters sive ne 80, = ~ 
Symphonyiin Two Plats terrific re-| ment when it assumes control of| experimental shipments now being| pao sus Players. 
See eet a 0° Say ice_| the natural resources of the prov-/ made, but he is showing a willing- mer yore. 
Ned ovation, Unanimously wonder-| ice .is making a decision as to| mess to study the problem and to 
‘The pla ‘understand, will soon be| what it is going to do about the| give all the co-operation possible to N B 
Merved to New York.” gas situation. Will there be insist-| facilitate what may. easily prove to CW ooks 
ence upon conservation of the pres-| be some worth-while contribution to | 
ent gas flow or restrictions upon| the development of Canadian agri- “The Yoke of Life” 
the. drilling of-future wells unless| cultural prosperity. Frederick Philip Grove {s_ rapidly 
The fact that Mr. Weir has found! moving up to a position in the front 
of the hoon even of Canadian 


the theatres| use of such natural gas as may be/ an opportunity so early in his term| rank i 
in Two Flats”| found? Or will the province con-| of office. to undertake a practical Serer wae taiaen eee 
tinue the attitude, which has prob-| promotional effort for Canadian| o¢ distinction. Mr. Greve 1 is a modern 
ably been that of the majority, of| farmers, is evidence of the practical] writer in the sense that his ability rests 
the people of Alberta up to the/ capability of the man and a promise) more in eee’ new his chavadiete 
.b present, that the escaping gas is of constructive work during his term a thea in detailing '. aes 
eppes: ; nothing to worry about? Its loss has| of office. rative. Not that Mr. Grove fails to 
patriotism. been ed as a mere incident; Mr. Weir is known as a man of|give us a smooth-flowing story. He 


te: ' < aie sual d t forget that but th hasi 
It would seem that there is an| to the search for and ultimate dis-| few words. This is unimportant so| ’0C8 ths psychological rather than the 


film| covery of the great oil resources| long as he is a man of considered journalistic side of his job. 
British| which Albertans are confident -un-| action. Naturally tragedy appeals more to 
this type of writer than the sunnier 
phases of life. Mr. Grove’s books do 
not make good immigration propa- 
anda. In “The Yoke of Life” he 
inds his setting in the pioneering life 


uct. Consideration of these factors) ‘ EDITORIAL NOTES 

bo will be hastened by the proposals} THE LEAGUE of Nations, the 
‘ which are now being made by aj world international debating society s set r 

company which seeks. franchise| has ordered an inquiry into the pres- = ed ere — in a 
rights in Saskatchewan cities in|. nt economic depression. By the time ier whe hate aude the pitas come 
order to furnish them with a supply| the report appears prosperity will| quest over nature. The struggle bests 


of natural gas piped from Alberta/ no doubt have arrived again. Then| them as it has bested many others. It is 
a phase of western life usually glossed 


show more British films. in our | nally carried out the blessing of the| or modifying the next depression if| phase Soca tite om othendig 
Alberta government will probably| anyone can get beyond the “ifs” and| of life anywhere. Len Sterner, central 


‘theatres. In the meantinie, Canada 
' ds seeing more British pictures of &| be required, as some at least, of the| “buts” that make League of Nations’| figure in “The Yoke of Life,” might 
have been a puddler in a steel mill, a 


good quality than ever before and| people concerned in Saskatchewan| economic literature of little practical ish mi is ‘i 

this is largely because’ British films| want to have. assurances that’ the/ value to business men. Re ester “tact ‘that This fiction is 

are getting better and are being sold| Province of Alberta will not now, ee oe universal literature that Mr. Grove 

in’ Canada by more efficient sales! or at some future time, interfere . (as Miss de la Roche) shines. 
ONTARIO and Toronto are having 


organizations. ¢ His newest work is published by 
Whe pro 1a in favor of Brit- to prevent the export of gas from a merry dispute among themselves Macmillans in Canada, Toronto, at $2. 


os | the province, if it is found that. its , , 
ish pictures has never taken cogni- | own citizens could make use of it.| *% to which one is entitled to the . “The Murderer Returns” 


zance of the fact that the British | Or, it might object to the ex of| normous fine levied a few years ago aoe 

film producer has expected Canadian | gas coon Bsr ai ground, a it} 0m Aemilius Jarvis, investment aioe ae relax Tp wodien tee. 

distributors and exhibitors to go t0| interferes with the market for Al- banker. It does not seem to have|tive stories. One in particular, at the 
to buy his pictures and has| berta coal. Already the Board of| °curred to either that probably the | (p> haan ation ohare aed seine tae 

not aggressively attempted their sale | Trade of Drumheller, in the heart| ™°"eY really belongs to Mr. Jarvis. | ness conferences. ers is a sheen writ- 

in-Canada. It was not until within | of the coal mining district, is call- The fine wa levied on him for hav-|ten to order for him. The scene is laid 

the past year that any British film | ing upon the government to dis-|™& connived with other parties i 


Wit organizations and individu- 
_ als continue to pass resolutions and 
opinions that Canada should | wells. Before such a project is fi-| it may be of value in preparing for] * ™ 


n 4 ee the stone fronts on 
_ producer opened a distributing ex-| courage any action that might re-|# ‘Time. When one of the other | ant on Guy Street, « Serre pro ya 
in Canada. Gaumont and/ sult in constriction of the market,| P@tties came up for, trial he was | Mansfield Street, and office on St. James 
British International now cover/ which is much smaller than could] ®°qitted as no crime was found to | Street, all figure in the picture. And 
Canada. The result is that their| be wished, enjoyed by the developed| have been committed. Another of | ther takes place before the stary opens 
pictures ‘are now being shown in| coal mines of the province. the parties served a term in prison. | j i min 
P : p is also a Montreal financier, 
Canada. But other British film pro- —_——— In view of all the circumstances the| “The Murderer Returns” is a tale 
ducers. continue to rely on propa- PRICE-FIXING fine, from this distance seems to have | that promises well for the author, a 
ganda through women’s clubs, ‘news-| ‘7 MIGHT be well to become his-| D€€® Very onerous, Gbtactive ” welsers eg “a prieneed 
papers and’similar channels to sell | % torical for a moment and go back a8. 2 reader will smile somewhat. at. the 
their product in Canada without immedi . i. | 8 i 
; ja _without/to the immediate post-war days FROM TIME TO TIME The Fi-|®™gerprints, the strands of silken 
/ doing any anes here.| when numerous self-appointed rep-| nancial Post receives from some ag ebutiieny iol Ang 
There are y two British film resentatives of the poor consumer well-intentioned reader a suggestion the plot unfolds in a solution that is 
ing government control oy ty o_ have an article about | "ot yg erived suggested by what ies 
of prices in most commodities of r. O-an -So, who was born in a gone efore, a serious error. In is 
of picture! daily consumption. They wanted the| 8mall town in Canada and achieved ior then anasene aomaeatd Tee " 
. advantage of government to control the price of|# position of eminence in United |tired Canadian business men. 
quota system sugar, to control the price of wheat, States business. Canadian small “The Murderer Returns” by Edwin 
an assured British Isles} to control the price of meat and| towns who have produced American | millans io Canada, Porat se Mae 
all they care to produce| other commodities in order to pre-| business leaders feel a genuine and sence oe cae 
f attempting | vent the consumer from being deserved sense of pride in the prod- : . 
gouged. And a number of govern- uct of their home surroundings. Oft- In the Mail 
ments, including the Canadian, did|en they have good reason to know 
enter into price control schemes,| that their former citizen has not for- 
gotten them; witness, for example, | -4;, ae Wheat Menace 
maintained products at high| Pugwash, N.S., which has benefitted | ‘i077, 72¢, Financial Post: 
: r Three weeks ago you were good 
rather than reducing them to} from the generosity of Cyrus Eaton; | enough to publish a letter of mine re 
ae veieee. Wheat never sold at| Guelph, which has now tangible re- ~_ o. ase ie Pasene I should 
. -.. | such a high price as it did when| membrance of Arthur W. Cutten; go tance A nem He Be : 
Bree the present time, the British | the allied governments got together| and Wellington, Ontario, which has Beetle nhs a Sa beinonee ‘a 
_ producer is trying to break into} to control supply and demand in| received gifts from Perry D. Saylor.| wheat from the Black Sea and that 
e American market and his chief | order to prevent prices rising too| The Financial Post has no editorial | 2®th France and Italy would buy it in 
weapon is the implied threat that if tely. S$ : : : : large lines. This they have now done 
tha Aan 4 acutely. Sugar was selling at its/ rule against the publication of such | and will go on buying it because large 
: — 7 jo not show British / highest price when it was under| articles; in fact, this paper proba-| quantities of fine clean 65 Ib. wheat 
Pi aa “es ae e American pictures| government control. It was when|bly ‘has fewer prohibitions and a| C8" be, bought from the Soviet at 
dicapped by regulations /:these control schemes were aban-| smaller index expurgatorius than | 7°**°"#le prices on sample, full out- 
in Great Britain. But no British pro-|doned or collapsed of their own| most journals. But we publish very dian U.S. “— ‘out oan within 19% 
ones. a yet seen fit to establish a| weakness that prices also collapsed.| few articles of the type suggested | Which means on the average that the 
: exchange in the United States/ George Broomhall, the noted Brit-| and for the reason that we are more | Ptitish and French buyer pays for 
ne ao of a pceres, whereas | ish authority on wheat, pointed out/ interested in telling about Canadians einen ee ee oe SONS ee 
sath e ary Scchtued — vee a short time ago that high prices} who have made good in Canada than| Some people think the Soviet are 
* gee B ritish Tales ae power eee to ere ene of} about Canadians who have made re aes agape prices to 
: ernment c i ; ’ is is no . t 
g ontrol and low prices! good outside Canada. ago they put on short hades ae 


Russian Exports Are 
Substitute for Taxation 


Fundamental Nature of Soviet Dictatorship Now 
Revealed in Stark Nakedness 


ND 
By M. M. WILNER 


WASHINGTON — Canadians, of 
course, are quite as keenly interes 
as are the people of the United 
States in the excitement that was 
aroused by the protests of Secretary 
Hyde over speculative operations by 
the Russian Soviet government on 
the Chicago Grain Exchange. Even 
though Canada is barred by the 42- 
cent tariff from selling wheat in 
the markets south of the border, the 
incident had something of the effect 
of a flashlight in revealing one 
cause of the world-wide depression 
in wheat. Of course, the Russian 
short sales were in themselves un- 
important but Russian cash sales of 
wheat are important. 

Russia’s Great Experiment 

The incident was particularly in- 
teresting for its revelation of the 
difficulty that many business men 
have in adjusting their minds to 
any other ‘conceptions of govern- 
ment than those with which they 
have always lived. Discussions, even 
in some authoritative business or- 
gans, showed a sigular failure to 
grasp the idea that the Soviet gov- 
ernment is quite different from any: 
thing that the world has known. It 
is based on the avowed doctrine that 
the private possession of property 
and the acquisition of private prof- 
its are oP, sed to human welfare. 
Such a belief, if held sincerely, logi- 


tain future markets in the same way as 
an Argentine exporter does, So far 
their modern methods have worked 
well for themselves, also the British, 
French and other buyers have gained 
advantages. 

In October of 1929, it was known the 
Soviet would export a little wheat. in 
the spring and also with reasonable 
weather would be a larger exporter in 
the fall of 1930. The pools had every 
chance to learn then and act. To me 
it would seem that certain sections of 
the British, U. S. A. and Canadian press 
have gone out of their minds over the 
shock that a people who before the 
Great War were = anenreg the 
world’s largest grain exporting mer- 
chants have made, after a hard fight, 
a worthwhile come back. : 

The trouble here in Canada is we 
make no serious export to reduce costs 
by mass and high-speed production nor 
> yes back what we have taken out of 
soil. 

Soviet Russin today is getting just 
what she hoped for—tremendous free 
advertising about a mere nothing. _ 

Did the British .press go frantic 
some time ago when speakers for the 
Wheat Pool stumped the U. S. A. stat- 
ing that with their help would and 
could pin the price of Northern Spring 
Wheat at $2.00 per bushel (Fort Wil- 
liam) and force the British working 
class bread buyers to pay it. No, the 
British press did not go off with any 


d|bang, but this bombastic boast has 


since then cost Canada millions of 


were JOHN DIGBY-KIDD. 


Winnipeg, Man. 
September 25, 1930. 


| Other People’s Views | 
States 


Meeting Consumer's Tastes 

Manitoba Free Press.—There is not 
an Overseas Dominion that would not 
prefer to buy from Great Britain than 
from a foreign country. But it is 
impossible for long at least to_purchase 
goods that will not sell. In the end 
the tastes of the customer—however 
jll-advised—must be the controlling 


factor. 


Who Made Their Market? 

Marketing, ‘foronto—“A high and 
constant duty is essential,” a Canadian 
soup manufacturer is quoted as saying, 
‘to offset the effects of advertising by 
American competitors.” Foreign soup 
was always a “problem” because of the 
heavy advertising it received in this 
country. 

How much of a market for canned 
soup did Canadian canners enjoy before 
Campbell advertising created the de- 
mand for it—a demand which Canadian 
brands have shared. 

Will Canadian manufacturers de- 
velop their own markets, the econom- 
ical "and effective advertising way,. or 
look upon the effectiveness of others’ 
advertising as a “problem” which only 
higher tariffs can meet? 


On Price Responsibility _ 

Northwestern Miller, Minneapolis— 
“The pool,” said H. W. Wood, chairman 
of the Alberta pool, “had nothing to do 
with bringing’ about present conditions 
in the wheat market, but there are 
good reasons for believing that wheat 

rowers would be worse off if there 
had been no wheat pool.” 

Technically and with reference 
strictly to the present market, this 
statement may be accepted as correct, 
since nothing that the big pool has done 
or left undone this year has much af- 
fected prices. Many months ago, the 
pool abandoned efforts to direct the 
course of world markets, and has since 
been compelled to direct its energies 
toward riding out the storm rather 
than trying to control the winds and 
waves. 

But, in a larger sense, application of 
the pool principle has had everything 
to do with the ‘present world wheat 
price situation. It is primarily because 
of the action of the pool in withholdin 
supplies, coupled with the United 
States experiment in government inter- 
ference with the normal flow of wheat, 
that North America has its present 
burdensome and indigestible surplus; 
and it is the weight of this surplus on 
world prices that is chiefly to blame for 
depressing wheat to the lowest level 
in sixteen years. 

To the extent, therefore, that the 
Canadian growers’ movement has 
shared with United States politics in 
efforts to valorize the price of wheat 
above a world level, it has had “some- 
thing to do with bringing about pres- 
ent conditions.” It is a simple matter 
of cause and effect, of action and re- 
action; and it makes no difference 
whether its application is to wheat, 
rubber, coffee, copper, the stock mar- 
ket, great wars or human conduct. 
Whoever juggles with normal pro- 
cesses, be it Leiter, or wheat growers 
or the great powers of government, 
runs a bill which must be paid. 

These efforts to lift prices with a 
lever resting on the unstable fulcrum 
of a wish are bound always to fail, and 
those who attempt them must accept 
the responsibility for failure. 


Stop Me If You’ve 
Heard This One 


Farmer Brown: “The government’s 
going to take the census again next 
a. 

armer Smith: “What’ 
cn at’ll they want to 

Brown: “Oh, all the usual stuff. And 
they’re going to make us count up our 
cows, horses, pigs and so-on.” 

Smith: “Golly, I knew I shouldn't 
have gone in for bzes.” 


cally, makes it as much a matter of 


ted| ethics for the Soviet Communists to 


prevent the private acquisition of 
erenerty and om as it is for the 

estern world to promote their legi- 
timate security. A definition of hon- 
esty, if worked out from this phil- 
osophy, would reach results oy 
the opposite from the meaning whic 
the word “honesty” conveys to nor- 
mal Western m If it is held that 
the Russians are sincere believers 
in what they say, they are rather 
more dangerous people with whom to 
do business than if they are assumed 
to be conscious h ‘ 

There appears also, to have been 
an oe backwardness in appreci- 
ating the significance of the fact that 
the Soviet government, even though 
it professes to be a dictatorship of 
the proletariat, is undisguisedly a 
dictatorshi t is, islative, 
executive, judicial and all other - 
ers are concentrated in a single close- 
Vy organized up. The same au- 
thority levies the taxes, appropriates 
them and expends them, and it is ac- 
countable only to itself. That, in 
brief, is the substantial meaning of 
a full dictatorship or a amelie 
autocracy. If such a government 
goes into speculative markets, gains 
or losses are —e a@ secondary con- 
sideration. It does not have to report 
to any parliament or to ask for new 
appropriations. It simply levies new 
taxes, if there are any sources from 
which collections can be made. 


Taxation is Different 

In Soviet Russia, however, even 
this word “taxation” has no such 
meaning as Western minds attach 
to it. Holding private ownership to 
be unethical, the government itself 
is officially the owner of all prop- 
erty. Consequently, there is none for 
it to tax. Proclaiming private pro 
its-to be opposed to human we > 
it officially permits the accumulation 
of no incomes which might be taxed. 
It is obliged, therefore, to obtain its 
revenue from the actual products of 
the mines, forests, and farms which 
it o tes or to take as taxes the 
produce of those who still - operate 
privately—mainly the unsocialized 
peasants. But since it cannot dbperate 
a treasury directly with wheat and 
lumber, it must sell these articles 
in the outside world. 

_People Have What's Left 


This is what it is doing to the ex- 
tent even of leaving its own le 
on the verge of starvation. Ofticis - 
ly they are permitted to eat only 
what is distributed to them by the 
government, and the hea pur- 
chases of machinery ab mean 
that the people at home must be 
wept to the very lowest limit of sup- 
plies. 

__ This becomes an illuminating fact 
in another feature of business re- 
lations with the Soviet government. 
In the seven months ‘ending with 
July it Denany,_Seeee the am Sate 
goods e@ amount 1 

000,000. It was the sixth largest 
customer. Many manufacturers have 
looked with increasing friendliness 
upon the Soviets as the salvation of 
a dull season. These immediate ef- 
fects, however, have to be weighed 
against ultimate consequences,. and 
the Chicago incident has been a big 
factor in forcing attention upon that 


point, 


Noosa 


may now purchase with confidence securities of 
corporations representing basic industries. 


Our October Investment List offers securities of 
representative corporations which present an 
opportunity to participate in Canada's future 
prosperity. 


4 copy will be furnished upon request 
R. A. DALY & Co, 


80 KING STREET WEST 


Commodity Prices 
A and ‘ 4 
~ Bond Yields 


Our current investment list contains a: 
discussion of the present situation in°=* = 


the commodity:and bond markets. 


Every investor interested in business © x 
trends should have acopy. © 


A. E. AMES & CO. 
‘ / Te nt Sar 


Montreal Vancouver Victoria New York Londen, Eng. 
We oo the & 
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| _ TOBACGOS — 
““Scotland’s Best” ——_ 
Mere adjectives will not do justice to,a good to & 
bacco. Mere adjectives may not even Carry Con~ — 
viction. eyt thee i 
But the fact that, of - fine tobaccos, JOHN atm: 
COTTON’S—“Scotland’s Best” stands out as finest © © 
—is a fact more easily proved by smoking than by »« — 


as 


Sole Agents for Canada: CLARK, FRUITIER & Co., 1 
1016 Beaver Hall Hill * . Me . “ei 1 


er 


&Y 


Centre of Industry 


Abundant electric power is the magnet 
industry. Moose Jaw has it. Acquisition 


that draws 
of the muni- 


cipally owned power plant by the National Light and 


Power Com 
threshold o 
plant will be doubled in the next year. 


may Limited, has placed Moose Jaw on the 


a new industrial era. The capacity of the 
Rates have been cut 


10% and will be reduced by a further 5% in 1931. The 
company is spending $440,000 on plant improvements and 
extensions to its system. Its output will care for all the 
demands that industry may make upon it. 


Moose Jaw is the focal point for all rail ‘traffic in the 
province. Seventeen hundred miles of rail tr 


converge’ in the city from surrou 


nding districts. 


C. P, R. has more than 60 miles of trackage in its yards. 
With twelve lines of railway radiating fren | Moose daw as 
well as a fast daily mail and passenger air service, and 
the only Customs Air Port in Saskatchewan, the city is. 


unusua 


y favoured from the standpoint of transportation 


and communication. 
Moose Jaw is now the headquarters in Western Canada for 


four la 
supply 


lumber companies, while mill works and. builders 
rms are located 


in the city. Swift Canadian and 


Harris Abattoir, Sask., Ltd., have both established large 
plants and the Robin Hood Mills have their head office 


* and huge mill in Moose Jaw, the second la 
the largest oat milling plant in Western 


t flour and 
anada; these, 


besides many other industries. 


Surrounded by a rich agricultural area with high buyi 
power, with the lowest net per capita debt in Conede, 
‘ excellent labor supply and a situation in the heart of 


Western Canada, 


oose Jaw is destined to rapid industrial 


development. Well described as “the pivotal point of ‘the 
airies” Moose Jaw also has earned the title of the 
riendly City. Co-operation of an exceptional nature is 
assured from both the City Council and the Board of 
Trade, to industries locating here. 


Wy 


For further particulars on the advantages of Moose Jaw 
as an industrial centre, write: 


The Commissioner, 
THE BOARD OF: TRADE, 


or 


The Industrialisation Committee 


Moose Jaw, Sask. 
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yh or these two markets is not 


i takes a long time to establish! oa (to sa a). fam, 
‘ Newfoundland - 


this money will be a welcome} ing are very g¢ al \ 
ion to the earning power of'the| try, weather conditions during the 


Jat Mabe a: Rha -* me oe ry = 


ni aii eal ps ey Pet Pd Sere 
se th 4 io 
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gORT CATCH 
TS BUSINESS, | 
EWFOUNDLAND 


ind Quarter Finds Out- 
= jook Poor in Atlantic 


rcellent Imon Catch and 


lueberry Pick 


Are Only Bright 


Spots 


Business conditions in Newfound- 
‘is ‘is due for the most part to 
poor shore and 


riencea this summer. 
a decided scarcity of 
d bank fishers are} « 


Three New Industries 


A new industry from the 
United States will shortly start 
production at St. Catharines, 
according to officials of the 
Chamber of Commerce in that 


ci . 
¥. S. Taylor & Co. of Cleve- 
land, peeetetacens of woven 
screens a screening 
equipment have purchased a 
18-acre site and erected a mod- 
ern factory on the site. The 
new ian plant plans to 
ft into production at an ear- 
. dy date. 


Two other United States 

- firms which have recently lo- 
cated at St. Catharines are 
Thom Products, Ltd. of 
a branch of one of the 

largest United States manu- 
facturers of valves, pistons and 
so forth, and Seagrave Fire En- 
gines, manufacturers of 
-motorized fire. nes. Thomp- 
son Products will shortly start 


‘$150,000 in addition to the money 
spent for commissions, boxes, freight 
: and labor , 


ign wits exchange cit Idaral activity te wall ual 
and Brazil; the out- Brook, and frand = both work- 
- : at ¢a . Iron ore mining 
market is oe - activity a the third r is vir- 
’ ‘tually the same as for the same 
period a year ago, although lower 
prices have undoubtedly reduced the 
eR 
be v with the} not so y, hor , 
cri hong Soin and stocks are already starting to 
money in this line. For-| pile up, a process that does not usual- 
ets are still inactive and start until January. Figures of 
try apparently cannot get poonee for the third quarter of 
cost of production which/| 1929 and 1930 are as follows: 
the Norwegian competition, ; 1929 


838,446 
874,582 
. 43,940 
419,924 
‘Decline in Tourist Trade 


Although iculture plays only a 
minor sein the otek oe oy life of 


the Dominion, crops generally speak- 
: sed all over the coun- 


of the superior quality of] ore shi ((to Aug. 31 


Job Brothers & Co., the| summer having been excellent. 


fest operators in the country,/~ In‘common with many other parts 
@ shipped 1,500,000 pounds from) of the world, tourist traffic in New- 
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0! 
————— SSS | Bank debits and sales of insurance 


construction industry was successful in booking a larger amount 
ef new business and commercial failures were 


‘i Conditions in: Canada poi eers seer 


indicated the adverse effects of the 
Ee ees sae 

e audit o statistics re- 
flected a further decline in business 
operations. The high point of this 
year was reached in March and the 
subsequent recession has been con- 
tinuous. Aside from the award of 
construction contracts and commer- 
cial failures, all the factors used here 
were in the red ink column. Employ- 
ment showed a moderate decline, 
while bank debits and sales of life 
insurance made a sorry exhibit. 

The downward trend of Ontario 
has not been so steep as in Quebec, 
but the process of recession has been 
of longer duration. The business in- 
dex presents a picture of steady 
decline since about one year ; 
A ange contract placed by the Abi. 
tibi Co. for a hydro-electric power 
development at $10,000,000 raised 
the total of new business obtained by 
the construction industry. Building 

ermits also showed a gain, equiva- 
ent in this case to 15 per cent. The 
average daily output of electric en- 
ergy was down 8 per cent and de- 
clines were shown by employment, 
bank debits and sales of life insur- 
ance. 

The Prairie Provinces presented 
the unique feature of a gain in in- 
dustrial. employment after seasonal 
adjustment. The gains were mostly 
on the railways, in construction and 
in retail trade, while the manufac- 
ture of textile products was more 
active. Failures were more numer- 

p ous than usual. Electric output, bank 
y yy — hee aoe of aeereeee yee 
YY own sharply from the level of July. 
Ld B. C. Maintains Position 
Conditions were maintained in 
British Columbia, the marked in- 
creases in the output of electric en- 
ergy being one of the contributing 
1927 +1928 #8 1929 factors. Employment in the logging 
industry’ was at a low ebb, while 
manufacturing, mining and trade 
less numerous, | added moderately to working forces. 


a declining August. The The production of electric energy actor bolstering Making allowance for seasonal ten- 
on seven factors sensitive to cyclical fluctuation and five the ess index of the Maritime provinces. Further declines dencies business in British Colum- 
of them were less favorable than im the preceding month. The were shown in Quebec, Ontario and the Prairie provinces. bia has been well maintained during 


1930 at the level resulting from the 


Most Economic Areas om the last nine months 


Contribute 


*In this connection September con- 


to Decl ine tracts show a serious decline. 


Of Business in August|| Business Briefs | 


e,° My S ; Pig I 
Maritimes Alone Show Gain While Greatest Declines | ,,"ig lene ee tee 
Are in Quebec and Prairie Provinces—Construction | any month of the year to-date; 11 per 


cent under the July figure and only 


Surprisingly Active—Employment Disappointing {about one-half of the August, 1929 


mark. Cumulative production for the 


By SYDNEY B. SMITH first eight months is 22 per cent below 


the 1929 level and 12 per cent over 1928 


The business depression was still predominant in a majority of the production. 
economic areas of Canada during the latter.part of the summer. Conditions |" Steel-Production in August at 57,626 
were less favorable in Quebec, Ontario and the Prairie provinces, while a | tons was the lowest figure reported for 


the year to-date and was 1 r cent 


moderate gain was shown in the Maritime provinces and activity was fully 
maintained in British Columbia. A weighted average of seven statistical ace Sie tall tee Aegon 1929 
factors adjusted for seasonal] tendencies and expressed as a percentage of | figure. Cumulative Preiuetion for the 


the monthly average during 1926 disclosed the extent of the fluctuations | first eight months o 


the year is 24 per 


: : s tb 1929 
in the five economic areas. The index for Canada as a whole was 113.0 in | *H oe Oe ee in store for the week 


August compared with 114.9 in July. 


Out of the seven factors two only 


were more favorable in August. The/, 


brilliant feature of the month’s 
records was the marked gain in the 
amount of new business 
the construction industry. Co 
valued at more than $49,000,000 were 
sensational for a od of business 
depression. It should be recalled, 
however, that the factor is erratic,* 
and that the total for any month 
may be swollen by the random eee 
ing of several large contracts. The 
cumulative total for the first eight 
months, at 17 per cent less than in 
the corresponding period of 1929, 

ives a more accurate impression of 

evelopments in the construction in- 
dustry. 

Urban Building Quiet 

The issue of building permits con- 
formed more closely with the trend 
of general business, with a decline o 


8.4 cent after seasonal adjust-| 


ment from the level of July. It is 
clear that urban building has been 
= as compared with last year, the 
ecline for the first eight months 
having been 33 per cent. In some 
cities residential accommodation is 
in demand, the slackening in building 
operations resulting in a shortage of 
housing facilities. ‘ 
Owing to the relative inactivity 
in industrial plants the use of elec- 
tric power showed reduction in Aug- 
ust, the avérage daily output during 
the month being 45,257,000 kilowatt 
hours compared with 45,631,000 in 


July. The decline in production gen-|, 
erated by water power after seasonal| La 


adjustment was nearly 4 per cent. 
Employment Disappointing 


s ended Sept. 19, increased to 142,212,812 
ness index at the present high level.| bushels as compared with 118,743,000 
Hydro-electric development in the} bushels for the previous week and 149,- 
Maritime Provinces has been rela- 925,000 bushels for the same week a 


s ear ago. The total water movement 
tively extensive in the last few years if Cheniten wheat at Canadian and 


and comparison with 1926 raises the) ys ports, 5,550,000 bushels f 
present’ output of electric energy to| the week, making « total for the first 


a high pedestal. partly to the| three weeks in August of 23,597,898 
completion of much of the hi 


ghway | bushels. 


Canadian Business 
+ Indicators 


Compiled Weekly by The Financia! Post 


Weekly 

test Cumulative for Year 

Sept. 21) .. $ 7,00 4.ebt a0 $ 218,980-000 8 148,444,000 

C. P. R. Gross earn. ( a 467, 651, 939, 444, 
G. N. R. Gross earn. (Sept. 21) .. $ ,009, 5,699,919 $ 161,447,002 $ 194,554,481 
Car Leadings (Sept. 20) J 84,105 2,805,173 2,574,158 
Stock Index (Sept. 25) ? hy 
?reduction— 


Pig Iron, tons 
Steel, tons (August) .....++. ee 
Accomabites tAmpast). 

uto jes ugus' 
Boots Shoes . (Ta es 1,688,085 , 11,227,249 
Flour, bbls (July) _— 1,485,970 1,602,848 11,434,812 
ineral Prod 


170,264 159,262 1,100,292 
1,999,136 2,409,176 15,222 13,755,378 
4,689 4,0: 82,538 
18,077 ’ 67,918 
13,108 
9,968 
1,061,091 
1,804,168 1,849,640 
122,862 109,033 762,746 


8,231,748 $ 4,467,581 $ 21,276,478 $ 25,461,651 
New Cars (July) 2,617,420 $ 5,179,068 $ 21,785,812 $ 82,246,509 


Construction— 


Build Permits (August) ... 13,817,745 $ 21,582,221 $ 112,762,733 $ 168,894,072 
Contrnes (Sept.) yest dodecve $ 32,407,100 $ 46,959,200 $ 359,814,700 $ 441,643,900 
oor— 

Employment Index (Sept.) .. 116.6 . 126.8 


78,178,765 $ 111,680,921 $ 706,088,765 $ 890,203,924 
69,290,228 $ 96,264,517 $ 582,198,228 § 774,824,517 


TO LOWER LEVELS 

AS AT SEPTEMBER 1 

Prairie Provinces Make a 
Slight Gain; Mari- 
‘times Decline 


Employment took a rather unex- 
pected drop as at September 1, ac- 
cording to the Canadian index of 
employment compiled by the Domin- 
ion Bureau of Statistics. Such a drop 
does sometimes occur at this time 
of the year but the decline in Sep- 
tember this year was greater than 
that recorded in any year since 1924, 
In many years, the seasonal decline 
in employment does not begin until 
October and often there has been an |. 
a increase in payrolls at this 

me. 


The index of employment for the 
month stood at 116.6 as compared 
with 118.8 on August 1, and 127.8 
as at September 1, 
transportation, d ices 
showed heightened activity, while FN 2 
losses were noted in construction of Ce ao 
manufacturing and logging. 214 ST. JAMES STREET WEST” 
Analysed by es, the Mari- ; 0 Cea ani 
times showed the greatest contrac- ’ Affiliated to ; 


tion, due to the fact that road work } yee ik 
has’ been curtailed. ‘Manufacturing BARCLAYS BANK LIMITED 
and transportation however also ioe soe oe a 
released employees in this area. A 54 LOMBARD ST. LONDON EGS 

_— spot was the Prairie provinces 

w 


fa earan cent forthe moth A COMPLETE 
that the Prairies have shown an BANKING S&S ERY ICE. . 


increase, mining, transportation, con- 

struction and trade affording height- 

ened employment. Henudustatine 

was slacker, particularly in the iron 

and steel and lumber division. 

Ontario and Quebec showed de- r Fee 
clines, while British Columbia showed | }~ e e es pai 
its frat decrease since the winter.|| DQminion Foundries 


This took place chiefly in construc- 


tion, but logging also was slacker. I » ited “ 


Three Cities Improve 


The following‘ reports covering TEEL 
eight leading centres of the Domin- s PLATE . 
ion, give a fairly accurate cross-sec- 
tion of conditions in the er urban : 


centres as at Sept. 1. It will be noted . geome 
that employment advanced in Wind- For Every Purpose . 


sor and the Border Cities, in Winni- ; 
peg and Vancouver. Other centres Hamilton 
showed a decline except Quebec 

showed little or no change. 


Montreal.—Employment in Montreal 
showed a f er falling-off on Sept. 


1, Manufacturing (except of clothing os Oe iat egal 
eval caacieetaee ware | Canadian National Railway} 
general con ons, but transporta- : 
tion and construction showed tenpovve- ana Gp ptr 

' t) ' 


ment. The index was higher than on|/ DEPARTMENT OF NATURAL RESOURCES | ' 
h . ‘ a 
- eo Peer years on record, W; J. BLACK, Director, Montreal — an 


uebec. — Very. little change was TO MINING ENGINEERS: Pipe ie fds 

indlented in aes, Gains in mene ee = others Barer stp be the industry, we — a ci Pome 

neg * large avail emselves -the extensive sources nio On 

im constedetion. Merck enya be found in the library and records of the Department atur. 
Resources Development. : ton ye ae 


Toronto.—Manufacturing, tru 
tion ‘and trade | afforded Seas employ. Coveenastnt Ott Daneeatin ond 
ment, while only s changes. were formation ; 
noted in “—e industries. Considerable eral areas served by the Canadian Nat! Ballweye. 
nereases ha 5 
eam dste-9f'@ yous hans, wileel englage May we have the pleasure of a call from you? 
ment was above its present level. DEPARTMENT OF NATURAL RESOURCES DEV: 

Ottawa.—There was a large decline ; - . W. J.-BLACK, Director = 
in Ottawa, chiefly in manufacturing - on : 
and construction. On Sept. 1, 1929, a DISTRICT OFFICES: = 
reduction involving « smaller number -( -F. V. Gelbert, RG 
of workers had. been. noted, and the 
index then was rather higher, 


Hamilton.—Maufacturing, Apattions 
larly of iron and and tent! prod- 
ucts) and construction reported con- 
traetions in Hamilton, while other 
industries showed little change. 
Employment was in much smaller vol- 

an at the beginning 
tember of a year when 
ment had also been indicated. 


Windsor and the Adjace 
Cities.—A slight advance was register-:| } 
ed in the Border Cities. Automobile 
lants afforded increased employment, 
ut construction was not so active. A 
somewhat larger gain had been indi- 
cated on the same date of last year, 
when the index number was consider- 
ably higher. 

Winnipeg.—Employment in Winni- 

g showed a further slight increase, 
ut the situation was not so favorable 


ti as on Sept. 1, 1929. Manufacturing 
6 | recorded a reduction, but improvement 


was noted in construction. 

Vancouver.—There was a further gain 
in activity in Vancouver. Manufac- 
turing and trade reported 
increases in pérsonnel, while shipping 
was slacker and only cqntnnrarsves 
small changes took place in other 
groups Employment was in very 
slightly less volume than on the same 
date of a year ago, when small addi- 
tions to staffs been noted, 


Me Labrador coast to England by| foundiand has been very disappoint- 
- their refrigerator steamer “Blue| ing this summer, and it is estimated] The trend of employment after 
eater,” and the fish is reported to) that the final figures will show &| seasonal adjustment has been down-| Rubber, Ibs. (July) 7,406,000 7,178,000 40,102,806 53,846,915 
arrived in excellent condition.| decline*of 15 to 20 per cent as Com-/ ward since August of last year, and|. Cotton, ee (daly) . 4,732,000 ‘ 6,447,000 : 60,667,090 9 eee) 
mas been well received in the Eng-| pared with last year. the substantial decline in the month] Petroleum, crude, gal. (July). 92,500,000 | 114,780,000 584,696,905 583,665,088 
market and is said to compare|  Qne thing worthy of comment is| under review was one of the most} Coal, tons (August) 1,800,598 ¢ 1,883,468 10,812,567 ‘11,807,560 
ey favorably with fresh Scotch! in. fact that following out its plan| discouraging factors of the current| Sxperts ef Key Products— eshack -ennahina') eneeil 
mor gg course, sells fora much! +, develop the highways, the ov. period. The adjusted index was down Astoncbiiea Me. (seb ee eee serial we 
. : ; mmm ’ 6 per cent, most of the industrial] Whest, bush. (August) 17,689,228 10,156,268 711, 408; 

the lobster this year ‘is ex-| Ten ies on the ‘highways this eupe participating in the decline. Wheat, flour, bbls. (August) .. 627.233 643,246 «4,572,878 ‘7,884,448 
t fice is shen $38 por cane This summer, most of whom were fisher- ' business sgerenions ans ae BM Kilowett hours (duly) 1,414,589 1,410,709 10,813,512 9,979,488 

eal p . vels in 
lustry, however, is steadily declin- ey, Gre eae, any ian tee oopedal  Reieration (July) 3 sot ons peeees sunbed 
Carloadings took a sudden slump for| Y°8*5> the drop in bank debits was) pinenee- | ™™ % Sul 8) oes ; wd 


° Finance— 
ueberries ket i i ions. us 1,205 1,153 
” ark Tom the week ended September 20 due to a| in line with natural expectations Failures’ Fee scss5 Sie 05794 $ 2,986,869 $ 26,408'325 $ 21,025,946 


increase of about 27 cent| falling off in grain lesdings and| After adjustment for seasonal ten-, *s 2.406: 59/533 $24,920,761.309 $80,506.588,895 
; Pineber- showed a 18.5 per cent decline from the| dencies the Dominion total of finan-| Bank Debit 1 —~ Faas ie ee ee eet ioe eeaae a 1s0.186,000 8 S50.208-168 


he shipment of frozen k ninion 845, A 
to the United States is reported|corresponding figure of 1929. All| cial transfers in this form was 3) Insurance Sales (August) .... $ 37,061,000 $ 42,468,000 $ 385,652,000 $ 405,286,000 P 
g i te t coke showed a decline, h ed Wholesale Pri 19:3-=100)— . t t t 

par, Te: ig matsnanted Sees, How fhe most drastic drop being in loadings ee — =o of odie ie General Index ‘(August) ro ec In Oc O ers 


nd] ’ ’ i ef SPOR nce cece seescessesese eee 
d’s shipments of the frozen} (6° viseellaneous merchandise which insurance was another factor adding Cateees, see 


it totalled 150,000 boxes (of 5 t below last year’s| ! ; 
Kins each) this year, as compared| mar As « rule the week of September| its quota to the picture. The sales) Grainy ..--000t10000 ~ : reese cae a 
; i st weeks 1606, e 
Deity orill nev the packers at least of. the year for Canadian allways. | pared with $47,375,000 in July, a de- } Every mortgage provides for 
cline of more than 16 per cent after _ adequate insurance to protect 


seasonal adjustments. 


Maritimes Gain Again Wh the mortgaged property. Cor- 


‘ A contrast was presented by the 

oe ‘time P 2 

ad ee Lenin Sebener web acties porations should feel the same 
in midsummer, contracts awarded Next Year’s obliga tton in protec ting the 


| and building permits showing appre- t 

Sound Bonds for Investment || ct fi", icon stw wot aire year Sasi Peony ob: tele: secheneies 

, ; showed a gain o per cent an throu adequate | 
The bonds of many well-established Cana- building permits were up 2.4 per a ers s 

dian companies—whose assets and earn- ieee oes cata te ar et c . @Canadian Appraisals, supply- 


i i i i August and this factor is the chief The foundations are now being laid for a major upward : © prope 
ings give a large margin of security for element in the support of the busi- movement in business and securities. -In order to profit most by ing the facts as to property 


inci id i an now be pur- turni ity, securities should be selected with a favor- ‘on 
ead ot teisse ehteh clake theit yok SET nd Sea The Winona Word wil lp You values, make such protecti 
° . d to select most wisely. ° 6 
unusually attractive. pateaeed Sasts end Bee 3 To acquaint you with The Financial World's value to invest- 
: : , ee our recent much- of a ‘Lead 
We shall be pleased to submit a selection McFETRICK & CO. of the Next Rising Market"; our October sth issue also incladed 
of recommended securities upon request. NEW TRAMWAYS BUILDING ree if you retu ; 
eraser SR CANADIAN ApprRAISAL COMPANY 
THE FINANCIAL WORLD LIMITED 
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-Death-Knell of Institute _ 


: ‘Forecast in Newsprint 


By Action of Members 


ae ‘Teading between the lines, it is appar- 


tate 


* recently taken the form of aggressive 


Foo 
+t Seer fe 
a 
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Plans for B.C. Mill 
’ ’ Near Completion 


From Our Own Correspondent 

MONTREAL.—Proposals to 
establish a 500-ton pulp and 

oe mill on the Fraser River 
In ritish Columbia are stated 


been prepared 
es = ae which he 
of the pro are ready to go 
ahead = soon as authorization 
is obtained. 

The com is reported to 
hold an option on a 70-acre site 
on the Fraser River near 
Fraser Mills. If plans mature, 
it is on to take up the 

tion and to arrange for a 
“A er supply through the B. C. 

lectric Railway. 

Timber will be obtained from 
tracts on Vancouver Island 
while large limits along the 
Thompson River between Al- 

. berni-Canal and Nitinat Lake 
‘have already been secured. 

Howard T. Cole, who is the 

; eameeey. ae » seperte, . 

e guarantor of an issue o 
a0 of bonds of the Great 

est one ye _ com- 
pany is not a an r 
operator but ‘dee a timber 

lding company. The com- 
pany’s timber limits are locat- 
ed on Graham Island near 
Vancouver. © It has _ been 
rumored in the past that Great 
West Timber might construct 
a pulp and paper mill on Lulu 
lilent, 


na 


a Skee 
fal 


action which is in opposition to the 
interests * other ernest one 
which, in my opinion, constitutes 
eee eet and flagrant violation of the 
Institute ement. = ° 
“Under these circumstances, it’ has 
in} become-fully. apparent to me that, as 
St. | chairman of the Institute, I have been 
of| placed in the position of being an un- 
h wi party to breaches of faith and 
; in the position of acting to the dis- 
; : left advantage of shareholders whom it is 
arge. prod are my duty to pro 


tect. « 
: institute, Canada decline to tolerate such a position 


= 


Be 


further and, in consequence, I beg 
herewith to submit my resignation as 
chairman of the Institute. I must also 
of| advise you that, in view of these cir- 
cumstances and the recent develop- 
_ments, Price Brothers & Co., Limited, 
now intends to adopt immediately 
| whatever independence of policy and 
. | action it may be compelled to follow 


; oe } a cit - in order to protect its position and the 
place as influence, 
. iC ' : ‘ inter- 


interests of its shareholders against 
fais tous soparent nearly -@! stion.” 
gin Rossiter Supports Price 


Rossiter immediately fol- 


; ation 
deer ot his owe 
gragniestion, m to the 
itute reads as follows: 

“Ihave been informed of Colonel 
John H. Price’s resignation as chair‘ 
man of the board of governors of the 
Institute and of his company’s inten- 
tion to pursue an independent policy. 

“This action I regard’as fully justi- 
fied and necessary in view of the recent 
definite ‘violations of the institute 
agreement and, confirming my telegram 
of this date, 1 beg to advise you that 
St. Lawrence corporation will now 
take whatever similar steps may be 
sevaioed to protect its pfesent posi- 

on. 

“I request that you send at once a 
copy of this letter to each member of 
bdéard of governors.” 


Other Members Silent - 


Re E gs of the remaining mem- 
| BY mimning to hold to the b e| bers of the Institute have been called, 
members were headed for. bank-| but no official statement has been 
ruptey. The situation was further) Mace 
aggrava .| expect — the immediate or eventual 
ronal Pa antic ieee abandonment of the Newsprint In- 

siapendegie 


i “were ir| stitute. There is no particular ad- 
mills at capacity. It was, therefore 


the ession already referred to. 
-s cerely regret the conditions 


within the Institute which make neces- 
“well below capacity 


ead this action on my part, but I must 
r 2 s pate 


élear that it is effective today 
i the Iate fall of 192 


and that it is not subject to reconsider- 


a oy wise) 


ing or a basis of 70 per cent 


ton f.o.b.. mill, 
ye how many 


‘the fact that the situation called 
extreme measures by some of the 


on vantage - ery gad yaa ecanenenne® 
Institu mbers "| alive with only two active members 

of. oalding the bag. pels, -of any importance. If a price war 
‘ted. market -supply -and develops, as there seems to be every 
to operate| Possibility, the Institute would be 


unnecessary and would only impede 
+4 eo naturally arises why rather than help in straightening out 
should the member companies con- 


the troubles of the industry. 
‘tinue to operate at a loss, when they —_—_—_———_- 


are in-a position to go out and fight) “NTRACTS AWARDED 


/ i offering and increase 
Fail operations, even though iemight| SLUMP 36 PER CENT 

necessary to cut the price of news-| —_—_—- 
paint? . Z First 9 Months Shows Total 

As long as this feeling exists, the 19 Per Cent Below 
Newsprint Tastitate is ia suey 1929 

Canada ower brea » 

The. resignation of John H. Price i 
was the first official intimation that | ust construction sentence on Aug: 
some 9 = memebers bed averees for, Canada by MacLean Building Re- 

sreg: ed} ports, + ShOW " ~ 

a. ‘ Rtas of the Institute. Though tember, declining 81 per cent from the 
sce’: eptember, : t 

so nanos are mentioned, ME, Pritt | September, 198), and? eres" droppi 

, Tesignation bh ' tc Pre! slightly below the September, 1927 

cipitated by the ion of Canada) toto) “The actual figure for the month 

Power and Paper in linking up with) was | $32,507,000 as compared with 

Hears ‘the former? of-| $46,959;000 for the same ménth last 


the t interests, 

fering the latter what is a} year. F 

bonus of stock to the latter to enter; . For the first nine months of the year 
in ent mentioned in last| Cumulative figures to-date are now 19 


to 
; r cent below the 1929 figures. Con- 
re 78 Harton Aken testy tate t ciroctien of buildings ecaln. has 

vowing € official stavement! decreased during the same period, 28.2 
of resignation of John H. Price. By} per cent. 

¢ Sachee Most Active 

During September the greatest pro- 
ortion of construction was awarded 


ent that other. Ton apaady ee 
: u e@ agree- 
an hee ee caer attic 
all work an e ; 5 
Governors ge: Mawnpcies meee of Ontario accounted for 33.2% or $10,- 
of Canada’ last February because I was 762,900; Prairie Provinces $4,814,400 
- persuaded that I might assist the suc-| °F 148%; British Columbia $1,342,000 
cess of the Institute and thus serve the | °* 5.7% and Maritime Provinces 2.6% 
best interests of the industry which, | °™ $991,600. The principal division 
under the'trying circumstances, I was | W25 engineering work in which $11,293,- 


600 is shown or 34.9% of all work. 
willing to: place above the direct ad- 
ven of the company I represent. Business buildings show 31.8% or $10,- 


“I was aware at that time’of the sus- Soe eehcaeenant 3% ‘sison 
picion and ‘Wistrust which . prevailed! Por the first nine months of the year, 
within the Institute, and I stated in| the jargest portion of construction has 
very specific form that I would under-/ been in the form of public works and 
take to act only on a basis of full co-| utilities which have accounted for 
operation and observance of agree-/ 39.60% of all work and the estimated 
ments by al] members. value of which is $142,309,800; Busi- 

In the intervening months I have/ ness Buildings show $121,889,900 or 
spared no efforts to promote to the/| 33.9%; Residential 19.5% or $70,254,- 


» best of my ability the interests of all/800 and Industrial 7% or $25,360,200. 


vompanies belonging to the institute, 
both in Canada and with regard to re- 
lations between these companies and 
American customers. I have, however, 
become convinced during this time that From Our Own Correspondent | 
the expressed purposes of the Institute} MONTREAL.—The Oxford Paper Co. 
and my efforts to accomplish them| has chartered a steamer to join the 
have been and are defeated by the un-| fleet engaged in transporting pulpwood 
willingness of members to conform to| from the Maritimes to Portland. The 
éither the spirit or the terms of their company operates two pulp and paper 
membership agreement. plants in the State of Maine. 

ar, _ Member Disregards Pact : Oxford Paper Co. is joint owner with 

In the case of one enpottant Insti-| the Bryant Paper Co., of Nashwaak 
tute company this unwillingness has Pulp & Paper Co., whose plant near 
Saint John, N.B., will close shortly. 


Oxford Paper Co. Charters 
Steamer for Pulpwood 


There is only one thing to] 


Pulp and Paper Industry 


ST. LAWRENCE CO. 
EARNS PREFERRED 
BY GOOD MARGIN 


Balance Sheet Reflects 
Purchase of Lake» St. 
John Preferred 


From Our Own Correspondent 

MONTREAL. — Earnings of St. 
Lawrence Paper Mills Co, ‘for the 
twelve months ended June 30, 1930, 
amounted to $1,389,496. This was 
after deduction of all manufacturing 
and other charges including depletion 
and income tax, but before provision 
for depreciation. - After depreciation 
there remained a net profit of 

The previous statement covered 
operations from May 8, 1928, until 
June 30, 1929, so an exact compari- 
son is not feasible. In that time, 
however, net profits were $1,008,214. 
In the twelve months ended June 30, 
1927, this figure stood at $783,592. 

The preferred dividend of $855,000 
was earned by a comfortable margin 
and there remained a sum equal to 
24 cents a share on the 515,000 shares 
of common stock presently outstand- 
ing. Of these, 15,000 s were 
issued during the year in part pay- 
ment for 36,000 shares of Lake St. 
John Power and Paper preferred 
stock. : 

Balance Sheet Position 


oe — sheet meme one or wt 
anges but the general position has 
been well majntained. Timber limits 
are valued at $11,614,572 as com- 

with . $11,523,508, while. real 
estate is slightly lower at $3,970,928. 
Machinery and equipment is higher 
by $123,000 at $9,713,796. 
_ Investment in Lake St. John Power 
and Paper Co. is carried at $2,150,000. 
This represents the transaction 
whereby St. Lawrence Paper receives 
$3,600,000 of Lake St. John prefer- 
red‘ stock in exchange for $2,000, 
cash and 15,000 .of St. Lawrence 
Paper common stock. The deal was 
involved in the formation’ of — St. 
Lawrence Corp... 

Current assets show a marked drop. 
This is largely due to the decrease 
in call loans’ which are carried at 
$944,634 as opposed to ‘$3,219,000 in 
the previous year. Accounts receiv- 
able are lower by $123,000 at $496,- 
525 and there. is an item of $53,179 
due by St. Lawrence Corp. 

Inventories Show Gain 

Inventories’ and advances for 
woods operations are higher at $2,- 
154,313.as compared with $1,468,990. 
Investments at not more than mar- 
ket price are valued at $659.537; a 
decline from. $1,867,587. Working 
capital amounts to $2,109,144 as com- 
pared with $3,612,030. 

In liabilities. bank loans are down 
from $1,720.991 to $453,429. Ac- 
counts payable are also lower by 
about $146,000 at $571,066 while the 
balance of purchase of. Lake 
St. John Power and Paper preferred 
shares amounts to $1.000,000. 

Reserve for depreciation stands at 
$2,329,841. arid depletion reserve 
amounts to $238.545. There is now 
outstanding $14.239.225 of preferred, 
an increase of $23,875 and the 515,- 
000 shares, of no per common aré 
oer $11,980 at Ju ne 30.1929 re 

at-June 30. re 
ing the issuance of 15,000 additional 


ares. 

Following is a comparison of 
profits and loss accounts for the past 
year ended June 30, 1930 and for the 
period from May 8, 1928, to June 30, 


1929. 
, 1930 1929 
Profit after deduct'ng 
all manufacturing and 
other chgs. and exps. 
ineluding depletion and 


ine. tax, bu re 
depreciation $1,389,496 $1,430,733 
412,71 342,519 


Depreciatio 
Net profit 1,088,214 
Preferred dividends .. 888,770 
121,778 


1. P. GIVES REASON 
FOR RUSSIAN WOOD 


States Position Regarding 
Imports of Pulpwood 
from Russia . 


From Our Own Correspondent 

MONTREAL.— Under the heading 
“We Are Using Russian Pulpwood.” 
International Paper Monthly, published 
by the International Paper mpany, 
states that in 1930 the company entered 
into a contract for the purchase from 
Russia of a part of its pulpwood re- 
quirements for its mills in the north- 
eastern United States, 

It is pointed out that while this 
Russian pulpwood was no cheaper than 
the Canadian pene it had the ad- 
vantage of adding another source ‘of 
supply of raw material for the opéra- 
tion of the U.S. mills. a pulpwood, 
substantially the only supply available 
for import other than Canadian, thus 
gave additional assurance of life to the 
company’s mills in the United States 
and of employment to their men. 

Denies Convict Labor 

The article goes on to say that in 
making its contract for ;ulpwood from 
Russia, International Paper had no 
intimation that convict labor was em- 
ployed in its manufacture. On the con- 
trary, the company received definite 
assurance that it was not. In the ab- 
sence of any knowledge of the informa- 
tion on which the Treasury Department 
had acted, the company remained in 
the belief that the pulpwood was en- 
titled to admittance to the country. 

It was stated that European mills 
were now drawing heavily upon Rus- 
sian supplies of pulpwood and that in 
the last ten years output of Canadian 
mills had risen from half to more than 
double the output of the United States 
competitors, while the output of United 
States mills had been declining. 

The point was made that from the 
point of view of the American work- 
men, what is desired is not the elim- 
ination of the Russian supply but 
rather assurances of its continuance. 


Nashwaak Pulp Closes 
Mill in Near Future 


From Our Own Correspondent 
MONTREAL. — Nashwaak Pulp and 
Paper Co. will close its mill on or 
about October 20. The reason given by 
the company is the unfavorable condi- 
tion of the pulp market. The plant is 
sumed at Fairville near Saint John, 


199,444 


The company is controlled jointly by 
the Oxford zane and Bryant Paper 
Companies of the’ United States. The 
mill has a daily eapacity of 85 tons of 
sulphite pulp. Nashwaak Pulp controls 
about 226,000 acres of leased timber 
limited in New. Brunswick. 


There is no direct Canadian invest- |. | 


ment interest in the securities of the 
company but the closing of the mill 
will be monly felt locally. No mention 
has been made regarding a possible re- 
opening of the mill, 


THE FINAN 


CIAL POST 


Free Newsprint Market __ 
Takes on Definite Shape 


Action of Price Bros. and St. Lawrence Corpora- 
tion in Protecting Own Interests Forecasts 
Open Competition for Business Offering 


From Our Own Correspondent 


MONTREAL.—Action of Price Bros. and Co. and St. Lawrence Corp. 


in breaking away from policies of the 


nitely forecasts a price war in the newsprint industry. 


Newsprint Institute of Canada, defi- 
It goes even farther 


in that it indicates a free market for newsprint will be established, a policy 


that has been advocated by The Financial Post for many weeks 
The situation whereby a few companies (those members of 


he Tnsti- 


tute) were bolstering up certain weak companies, was becoming intolerable. 
In the first place the formation of the Newsprint Institute was primarily 


a tempor measure. It was not intended as a 
eee sresinonie was that it did not include a 


those producers outside of the associat 

When the Institute was formed, 
the members probably had in mind 
that it was only a temporary step 
and that at the end of a year or 
two, they could resume normal opera- 
tions. hile there was a prospect 
of an increase in consumption and 
higher prices for their commodity, 
the Institute members lived up to 
their agreement, even though they 
did not particularly like the fact that 
non-members were operating at 
capacity. : 

ith the slump in business and a 
decline in consumption, together with 
no likelihood of an increase in prices, 
it became only too obvious that a 
number of the companies were on the 
highroad to insolvency. 
Free Market Necessary 

There was only one way out of 
the impasse for members of the In- 
stitute, namely, the establishment of 
a free market. As has been pointed 
out by The Financial.Post from time 
to time, this would mean the bank- 
ruptcy of some of the smaller com- 
panies; companies, in the main, which 
should never have come into exist- 
ence. It-meant that prices would be 
cut in an effort to secure business. 


000) This would have the usual demoraliz- 


ing effect upon the industry. 
oking at the other side of the 
icture, however, there is reason, too, 
or,optimism. The fight for business 
would eliminate the weak company. 
It would mean that those companies 
which have been operating at less 
than, rs of capacity are 
on an equal footing to compete for 
all the business they can get. By 
the increasing of operations and cut- 
ting down of costs, the manyfactur- 
ers will be able to cut their prices 
if necessary to secure new orders, 
and still be,as well off, if not better, 
than ne So, today. 

But above all, an open fight for 
the business, would ney result 
in the establishment of possibly half 
a dozen companies of great strength 
and well able to build up an adequate 
earning power under more normal 
conditions. 

In this struggle those companies 
with large liquid resources and un- 
limited cial backing will come 
out on top. At the moment it would 
be inexpedient to hazard a guess as 
to which companies will survive. 
There are one or two companies 
which put up an imposing front, but 
are largely a hollow shell. Trouble 
for these and other organizations 
will certainly come into being, if the 
fight for business becomes an open 


Lack of Co-operation 

In time the normal increase in con- 
sumption of newsprint would take up 
the slack that now exists between 
capacity and demand and, in turn, 
higher prices would result. By ad- 
herence to iron-bound rules by all 
producers, the industry could strug- 
gle along. This would depend, of 
course, upon the co-operations of the 
province! government which to date 

ave shown a singular lack of fore- 
sight in permitting establishment of 
new mills while the industry was in 
desperate straits. 

On the other hand, the manner in 
which many of the newsprint com- 
panies have. been financed, leaves 
much to be desired. Whether the fi- 
nancia) policies of the past few years 
are justified will be answered by 
developments over the next year or 


two, 
Leave Politics Out 

Further when it is considered that 
the newsprint industry as a whole 
has been in a very unsatisfactory 
position since the middle -of 
1928, itis difficult to appreciate the 
wisdom for the establishment of new 
mills at Liverpool, N.S., Dalhousie, 
N.B., and Buckingham, P.Q. The 
latter mill is not yet in operation, 
though to all intents and purposes 
complete. Politics have played their 
part, though the wisdom of such 
measures is difficult to appreciate at 
this time. 

Phe established companies have 
had to contend with these problems. 
The co-operation received, both from' 


ermanent institution. Its 
ft manufacturers and that 
ion would benefit. 
within and without the industry, has 
been meagre. The present situation 
did not develop overnight, but has 
been steadily developing over the 
past two years. 

Consequently it is now up to the 
individual: manufacturers to fight 
their own way out of the mess. This 
can best be done by eliminating the 
smaller .and weaker companies. It 
may be considered a harsh policy, but 
it'is the only way out if those com- 
panies with established rights are to 
survive. 


MAY EXPEDITE 
SUPER-MERGER 
PLANS IN PAPER 


Recently Reported Con- 
solidation Advanced by 
Current Trouble 


MONTREAL. — Flare-up in the 
Newsprint Institute of Canada will 
most likely advance plans for the 
formation of a super-holding com- 
any, controlling Canada Power and 

aper, Abitibi, and Backus-Brooks. 
It was at first understood that St. 
Lawrence Corp. was interested in 
this move, but recent independent ac- 
tion of that concern would indicate 
that it is not interested in a merger 
at present. 

Four weeks ago The Financial Post 
first drew attention to the plans that 
were underway for the consolidation 
of three major operating companies. 
Prior to that time a number of meet- 
ings had been held by the interested 
parties, but definite progress had not 
been made owing to the inability of 
the negotiations to arrive at an 
agreed basis for the exchange of 
shares into the new organization. 

Survey Timber Areas 

In order to expedite matters, steps 
were taken to conduct a survey of the 
timber properties of the different 
companies, with a view to arriving 
at an equitable basis. 

Bringing together Abitibi-Canada 
Power-Backus-Brooks, would result 
in an organization having in its con- 
trol mills with-a daily output of 
over 5,000 tons of newsprint. This 
would place it as the world’s leading 
manufacturer of this pxper. Further 
it would place the pro company 
in. a position to influence the market 
and price on newsprint. 

If expectations of a free market for 
newsprint are realized, it is more 
than likely that negotiations for the 
merger will be pushed. An open 
fight for business will make neces- 
sary the building up of a strong 
organization, retrenchment in many 
directions, and general preparedness 
before competition develops into 
price cutting. 

The creation of the super-holding 
company would considerably alter the 
picture of the present newsprint situ- 
ation. The introduction of such a 
factor would have a bearing upon the 
policies of the other companies and 
might possibly be the means of keep- 
ing the competition within reason. 
To become effective, however, the 
plans for the holding conipany will 
have to be concluded well before the 
end of the year. 


Courtaulds, Canada, Plan 
Plant Addition at Cornwall 


From Our Own Correspondent 

MONTREAL.—Plans are being pre- 
pared for an extension of the’ Court- 
auld’s, Canada, Ltd., rayon mill at 
Cornwall which will increase produc- 
tion by about 30 per cent. The exten- 
sion will be a single story structure 
providing a substantial amount of floor 
space on one level. 

The addition, which will probably 
operate as a separate unit, is expected 
to come into operation by July, 1931. 
The’cost of the new plant has been 
estimated at $500,000. 

The extension to the Courtauld plant 
reflects the new\ tariff which affords 
more protection to the rayon industry 
in Canada. The present mill gives em- 
playment to about 1,200 workers. 


3 The 
Canada Power & Paper 


Corporation 


» 


Total Daily Capacity of Plants: 


2,464 T. 


ons of Newsprint 


130 Tons Pure Kraft Paper 


130 Tons Pure 


Sulphate Pulp 


also producing 


CARDBOARD, INSUL 


BOARD, WRAPPER 


and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 


Pickets, 
25,000,000 F. B. M. 


Laths, etc. — Annual 


Capacity of 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 


Shawinigan 


Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que.) 


Laurentide Company Limited, 


Grand’M 
Laurentide-Ott 


ere, Que. 


awa Company 


Limited, 
Pembroke, Ont. 


Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 


Wayagamack Pulp and Paper Co. Ltd., 


Three Rivers, Q 


ue, 


Anglo-Canadian Pulp and Paper Mills 
Limited, 


Quebec, P.Q. 


Head Office: 
MONTREAL-QUEBEC 


‘thigher price by offering’ o 


FOR FRENCH FORD: 


Financial World Claims 
Depositary Receipts Best 
for Investor Here 


“The most. money—in the. short- 
est time—with the least risk.’ 

“Under this ea says The 
Financial World of September 17, 
“the firm of E. L. Hardy & Co., 74 
St. Peter St., Quebec, . is 
boosting in special circulars the orig- 
inal shares of Ford Motor Company 
of France. 

“While there is no’ question that 
the stock of Ford of nee repre- 
sents an attractive speculative op- 
portunity, exception must be. taken 
to the firm’s methods of promotion. 
Under the form of American deposi- 
tary receipts, these shares are cur- 
rently quoted on the New York Curb 
exchange at 11%, which is equivalent 
to their quotation at the Paris 
Bourse ‘at the current rate of ex- 
change, and ate offered by above 
firm to the public at a cash price 
of $14, or on the installment plan at 
a price of $16 per share to be paid 
for over a period of ten months. 
High and low for this stock during 
the current year have been 12% and 
6%, respectively. 

“The firm attempts to justif = 


shares instead of the American de- 
positary receipts. However, the lat- 
ter form under which shares of vari- 
ous European companies are traded 
on the New York Exchanges has 

oven the most convenient method 
or the investor. a see 

“Purchases of Ford. Motor Com- 
pany of France should, therefore, be 
made in American depositary re- 
ceipts, which are practically identi- 
cal with the original shares and for 
which there’ is always a ready mar- 
ket on the New York Curb. Ex- 
change.” 


Monetary Circulation 
Increases in U.S.A. 


Per capita circulation of money in 
the United States during the month of 
onsen incréased somewhat from the 
end of July being $36.72 on Avgust 31 
as compared with .$36.48 on July 31, 
according to the monthly report of the 
Comptroller of the. Currency. The 
increase in total money in circulation 
was ~$107,859,746. 

The growth in circulation last month 
was about $15,000,000 short of the in- 
crease in the corresponding months of 
1929 when a seasonal gain of $122,996,- 
000 "— shown: 

Printipal changes were |! in- 
creases in gold certificates, United 
States and Federal ‘Reserve notes, while 
more than $1,600,000 dropped from the 
total amount of gold coin and bullion 
in circulation. 


‘Capital: $1,000,000 
Complete 


Trust Service 


covering 


Wills and Trusts 
Mortgage 


Saint John, N.B, 8t. John’s, Nfld. . 
Charlottetown, P.E.l. 


MONTREAL 
212 St. James Street W. 


\ 


is as sound as’ 
return. 


J 


A situation exists today in Canada which 
probably will not exist again for many years 
as far as investment stocks are concerned, A 


NVESTING for appreciation: of principal 
investing for income 
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HARDY S. FERGUSON AND COMP 


Consulting Engineers 
200 Fifth Avenue, New York City <a 
- Hardy 8. Ferguson, Member ASME. ELC). ie 
J. Wallace’ Somer. Member AS.CE., ASME, ~ 


Pulp and Paper Mills 


TORONTO, ONT. 
Owning and operating mills at 
Sane a te 
Sopenla, Oe Fort | 
Daily Capacity 2200 Tons. Newsprint | 
‘High Grade Bleached Sulphite Pulp 


Atlantic Sugar Refi 


LIMITED — 
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outright for a hold by men and Companies wha 
have a_ sufficient income that they are Bot 
de nt on the income return for a.dew 
years.’ Some of these stocks are giving a 
income return that is considerably better than 
bank interest. They hold as well ‘the prosped 
of huge appreciation in principal in the ne 


combination of influences have pushed stock 


prices down to the lowést levels in years. But 
tremendous stores of wealth, productive 
capacity and buying. power remain, largely 
unimpaired,—and the business of the nation 
must go on. Certain’ seasoned, gilt-edged 
securities are selling well below the point 
justified by their assets, management and long- 
term prospects.. In the next year or two these 
good stocks seem certain to increase tremen- 
dously in value, They may go somewhat lower, 
but the above broad fact remains true. 


You have seen a woman go to a. bargain 
counter—you have seen her, with her practiced 
eye. rummage through a mass of low priced 
merchandise to pick out here and there the 
real bargains. She knows that each is honest 


value at the price asked, but 


quality, are tremendously UNDER-VALUED. 


The stock market to-day is a bargain 
counter. Most people would be amazed if they 
knew the amount of quiet buying of bargains, 
on this counter, that is going on. Stocks bought 


USE THIS COUPON 


THE 


153 


few years. ; ae 


To fitd these good ‘stocks takes care 
knowledge and judgment. “The Financials 
Post” and The Financial Post Survey of Core 
porate Securities, 1930, enable you to pick 
such stocks and to check up the bh 
the directors, the prospects for the industryy 
past earning record, cash’ position and finns” 
cial structure of individual companies. “sa 

Investors will do well to ponder this oppor | 
tunity. The Financial Post organization with 
its unexcelled service for Canadian investors] 
is supplying the latest accurate information 
certain long-sighted investors who to-day are 
buying good stocks. If you are a casual reader 7 
of The Financial Post but not a subscribetay 
attach $7.00 to the coupon below and arrange = 
to receive the investment news regularly each: 
wéek in The Financial Post and have The @ 
Survey of Corporate Securities to pore over at © 
your leisure, to aid you in checking up stocks. 
that now appear real bargains. 


ae 


OUT 


some, for their 


FINANCIAL POST 


University Ave. Toronto 


Please enter my name to receive “The Financial Post” each week 
at the address below ($50 a year) and send me a copy of The 
Financial Post Survey of Corporate Securities, 1930 ($2.00). 
I enclose $7.00. 
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} eo z 
$ a «#2 


in net profit for T. E. Bissell 

@uring the fiscal. year ended 
wy $1, 1930. ie 

Net profit of $30,152 is reported 
compared with $79,199. in the 
evious fiscal- year, while earnings 

ia preferred amount to $14.94 
share as ag $31.68 in 1929, 
earnings on common at $1.48 did 
amount- 


ear. 
in 


iT 


Bee eed sat ce ea 


to, $251,852 from 


meses 


seeein te. seme end are care 
ital assets-are carried at $137,535 
-¢ ciation reserve of 


‘as compare: 
40,552 in y, 1929. Of the current 
abilities $59,01 is owing to ¢ bank 
— nT and : s 
d sscounts payable 


lividend on - shares; | Since 


Peet 


8 outstandi: 


are 
During the fis 


which { 
100..par value. 


, “There are now 10,165 
| ties tenaeake 


of unsold 


y 


ip of November, accoeding: to 

mation given to The iFnancial 

“this week. The ; : 
. ve employmen 

+ 71,000 hands, is now virte 

. except for about 


‘working on special 
by the . Brantford 
to company’s French fac- 

to the company’s pres- 

n , it is understood 

, th é start turning 

about the middle of November, 

t during the winter 

effects of the Ben- 

will be felt at this plant 

for the present time, it is understood. 

eventually, of course, it is h that 

newly-raised cuty on agricultural 

plements will prove of efit to 

company, but this will not be 

il another buying ‘season com- 

aces in the West — probably about 
lary next year. 
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~ Last year something like 
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mber of Audit Bureau of Circulations 


Stanford’s Elects 
L. S. Colwell Head 


L. S. Colwell has been elect- 
director ahd president of 
, Stanford’s Ltd., to succeed H. 
“S."Vipord; who-has resigned. 
Further changes in the direc- 
torate are expected. 


-* In 1928 and°1929 the com- 
pany paid its dividends on first 
and. second preférred stocks 
and had earnings of $2.12 a 
share on the common stock as 
well. Dropping commodity val- 
ues have caused declining vol- 
ume of sales and earnings for 
the year ending Sept. 1, 1930, 
and the annual report will not 
4 have a cheerful story to tell. 
However, that has been expect- 
ed ever since the company 
passed the first preferred divi- 
dend due August 1. 
The company has ten stores, 
a oe co a age 7 
meats, poultry, fish, dairy 
roducts, fruit, vegetables, 
read, cakes, pastry, salads, 
and delicatessen products gen- 
erally. The company, which 
was founded in 1905, has -had 
an excellent reputation in 
Montreal. ‘Therefore, public fi- 
nancing in 1927 was easily ac- 
complished 


machines’ in dealers’ warehouses is 
less than it was a year ago. 
The income and surplus account for 
the past Lig Be is as follows: 
COME D SURPLUS ACCOUNT 
Years Ended ae 
. 1 


30,152 

15,147 « 

20,248 
1,250 


*6,493 
58,158 


51,665 


Net profit 

Less: Pfd. ow 
Common dividends ., 
Organization acct... 


Surplus for year 
Add: Previous surplus « 


L’Energie Industrielle 
Makes Further Gairis 
From Our Own Correspondent 


| \MONTREAL.—L’Energie Industrielle, 


a French company in which Power 
Corp. of Canada has a substantial in- 
terest continues to make progress. 
the beginning of the year the 
company has recorded an uninterrupted 
increment in monthly earnings, 
Figures for July show a further gain 
-in..gross and net. earnings while net 
revenue for the seven months ended 
July 31 also shows: good gains. Fol- 
are comparative figures. 
otis saa ae 
July— Frs. Frs. ' Frs. 
Gross earn. , 13,459,215 10,087,211 3,872,004 
Oper, exp. «8,711,187 6,842,471 1,928,716 


Net earn. i. 4,688,028 .3,244.740 1,448,388 

T:mos. end. J 31— > 
Gross earn. .109,309,535 82,395,026 26,914,509 
Oper. exp. .. 63,007,011 60,881,047 12,675,964 


Net earn. .. 524 82,068,979 14,238,545 


| Massey’s Brantford Plant 


$30,000, 
000 of implements were imported into 
only about $14,000,- 

000 was business. If Massey- 
Harris could even obtain a fair pro- 
ion of the remainder, it is obvious 

it would make a tremendous differ- 
= to the company’s plant opera- 

ons, 


In ite of an exceedingly cautious 
manufacturing policy this year, the 
inventory position in Canada is un- 
derstood to be unsatisfactory. Inven- 
tories, however, are said to be con- 
siderably better than a year ago. 


It will be temembered that when 
the wheat. situation went bad in the 
West last year, it went bad fairly 
suddenly and as a result the company 
fopnd itself with a, heavy inven- 
tories on its hands. : aoe a —_ 
a very cautious manufacturing policy 
has been adopted but in spite of this 
it is understood that Canadian in- 
ventories are very high, on account 
of the drastic decline in wheat prices 
which has further crippled purchas- 
ing power in the West. 


STOPS FIRE 


| ‘REDUCES INSURANCE PREMIUMS 


OT only will “Almetl” Fire Doors stand as the 

guardian of your plant day or night, but your 

. insurance premiums will be actually lower, too. 

“Almetl” fire doors are constructed of heavy gal- 

vanized corrugated steel and inter-lined with asbestos 

««« two great fire resistants. They, cannot twist or 
buckle in the most intense heat. 


“Almetl” fire doors are made strictly to the Under- 


writers’ requirements. 


Let us show you ‘how economically you can protect 
your premises with “Almetl” fire doors. 


Other lines: Corrugated Siding, Sky-Lights, 


Ventilators—everything in sheet metal work 
up to %” plate. Underwriters Oily Waste 


Cans. 


& COMPANY LIMITED 


Division of Corporate 


| GEO. W. REED 


Steel Products Limited 


Established 1852 


779 St. Antoine Street, Montreal 
LAncaster 8271 


Investors Will Receive 


, 
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$63,613,551 in October 


Total Dividend and Bond 


Interest Payments Exceed 


Those of October, 1929; Grain Situation, 
Affects Many Companies 


Dividend and bond interest pay- 
ments to be made by Canadian cér- 
Pees a during October will total 

5,820,601 according to the com- 
pilation made by The Financial Post 
as against disbursements of $41,- 
229,344 in the corresponding month 
of 1929, Includ 
Dominion, provincial and municipal 
obligations the total accruing to in- 
vestors duri 
will be about 613,551. 

More Canadian companies have 
passed or reduced their dividends this 
month than in any previous month 
of the current year. These reduc- 
tions, which total approximately $1,- 
881,217, serve to reduce the month’s 
payments considerably and are off- 


set by only two increases, the declar- , 


ation of a bonus of $25 per share on 


bond interest on} 5°) 


the current month/|# 


Gould Pumps, c. 


» pref. 1%q 
Greening B. Wire, pfd..1 
Gt. Brit. & Can. Inv. pf.:2 
Gurd, Chas., com. 5 

Do., pref. $1.75 
Gypsum & Alabastine.3744cq 
Hamilton Cot. pfd. q 
Hayes Wheel, pref. ..... 1%4 
Hillcrest Coll., pfd. 


-_ 
ee yt ee rt tee et et et bt et be 


«+ 1% 


tt 
Anan 


Do., pref. conv. Toc 
Int. Paper & Pr. pfd. . 

Do., p Wy eeeces eesee 
Inter. 

Do., 
Int. Power, pref, 
Inter. Utilities 
Inter. Paints, pfd. 
Invest. Foundation, pfd. .75cq 

b. Service ....25eq 


Sun Life stock, which represents a/ Lap 


total payment of $500,000 in addition 


to regular dividend, and an increase ne ee. 


in the preferred dividend of General 
Trust Co. of Canada 
for the quarter in place of the 1% 
per cent previously paid. 
Grain Affects Dividends 

The passing of the dividend on the 
common shares of Massey-Harris is 
the largest single item to affect the 
Canadian investor this month and 
decreases the total of disbursements 
by $544,045. The action taken by 
the directors has been anticipated 
for some months due to the reduced 
urchasing power of the Western 
armer and depressed conditions in 
the export market. pre milling 
companies also appeat in the list, 
Ogilvie Flour Mills Co. having cut 
its bonus from $17 to $5 per share 
for a total saving of $900,000 and 
Maple Leaf Milling having passed its 
preferred dividend which would have 
amounted to $51,275. The dividend 
on the 
Steamsh ee amounting to $225,- 
000 has also been passed so-that the 
major portion of the loss in divi- 
dends or bonuses *-as been. caused by 
the in situation. 


Hillcrest Collieries has passed its | Quebec 
common dividend amounting to $15,-| F 8 


000 due to abnormally low grain 
shipments and will discontinue pay- 
ments on this stock until trade con- 
ditions in the West improve, although 
it is stated that bond interest. and 
ferred dividends are ae earned. 
urrent earnings of Pressed Metals 
of Ameri 
dividend requirements and the divi- 
dend has been cut from 25 cents to 
12% cents per share for the quarter 
on the 110,774 common shares out- 
standing. Goodyear Tire & Rubber 
Co. of Canada has reduced the bonus 
on its common shares from $5 to 


Do., pref. 
referred shares of Canada ave 


to 1% per cent| Mitchel 


0} son, presi 


L PO 


International Proprietaries 
Shows Strong Position 


DOM. WOOLLENS 
OUTLOOK BETTER; 
CUTS EXPENSES 


Encouraging Predictions 
Made at Annual Meet- 
ing of Shareholders 


From Our Own Correspondent 
MONTREAL.—Economies put into 
effect at the mills of Dominion Wool- 
lens and Worsteds, Ltd., early this 
year, are expected to effect a savin 


340 | Of about $125,000 annually, accord- 


ing to statements made at the annual 
meeting of the company. Benefits 
of these economies have already been 
reflected and the company looks for a 
full reflection in the year ending 


000 | June 30, 1931, 


_ Predictions were made at the meet- 
ing that the new tariff regulations 
would result in a material betterment 
in the rs ofits. A. 0. Daw- 


not deny that the ae as a whole 
would still be faced with keen foreign’ 
competition, but he pointed out that 
a large percentage of the $39,000,000 
—_ in woollen imports in 1929 
should now go to the Canadian 
industry. ; 
Staffs Are Increased 
_ Only 25 per cent of the cloth used 
in the Dominion was produced in 


3 ar Canada, it was stated. Economies 


joore Corp., com, ...... 25cq 

Do., “A” & “B” pref. 1%q 
Nat. Breweries, c. ....40cq 

Do., pref. 4c 


Niagara Wire Weav. ..8744q 
BOE. asecceccess Tbeq 

90,000 

1,119,886 

52,500 


Ogilvie Flour, ¢. ..82+°35q 
Ontario Loan & Deb. 


Cone 

Corp. 

St. Law. Paper, pfd. 
Sarnia Bridge "A" «..50e4 
Service Stn. Equip. ~" 
Shawinigan W. & Pr..62 
Sher. Williams, c. ..40+ 


ca are reported as below|sii 


2.50 for a total saving of $133,300. | Tip Top. 


e current bonus, however, remains 
above that of $1 pér 
October, 1928. 

Exceed 


/ Previous October 

Despite the decline in total of dis- 
bursements through the pass or 
reduction of dividends, the total for 


share paid in| Trento 


October, 1980, is considerably above} Western 


that of the corresponding month. of 
the previous year due to increased 
dividends, new financing or compa- 
nies going on a dividend paying basis 
during the a peri The 
largest individual item is the quarter- 
ly dividend of Noranda amounting 
to $1,119,886. International Paper 
& Power is distributing $1,592,879 
this month as compared with $752,- 
259 in October, 1929, International 
Hydro Electric appears with distri- 
butions totalling $532,707 on pre- 
ferred and common stock and B. 

Oil, C. P. R., Gypsum, Lime & Ala- 


bastine, Great Britain & Canada In-| Booth 


vestment Trust, Dominion Bank and 
Shawinigan Water & a 
among othef corporations which 
show increases. : 

The list of corporations makin 
disbursements on account of divi- 
dends or bond interest during Octo- 
ber, 1930, are as follows: 

SUMMARY OF PAYMENTS 


Dividends e000 $85 
Bond interest 


885,965 


DIVIDEND PAYMENTS 
Rate 


Co ny 

Abitibi, PECs  veccscvens 
Do., pref. 

Agnew Surpass, pfd..... 

Amal. Electric pfd..... 

Assoc. Brew., com......50cq 
Do., pref. 

Bank of N. Scotia 


~ 


— 
tt et ae Se fet bt Bt pt et et et tt et tt ee Gt pt 


Bell Telephone 
Bissell, com. ...+. 
Do., pref. 


Brand.-Henderson, pf...1% 
Brantford Cord., pfd. ... 
Brazilian Tr., pfd. 
Brit.' Amer. Oi 
Brewing Corp., pfd. .. 
B.C. Packers, pfd. 1 
B. Power, ‘ 
Brompton Pul 
Building Prod., 
Burt, F. N.. ° 
Do., pref. Ssseseee 
Calgary Power 14%q 
Canada Bread, A&B pf..1%q 
Canada Bud 25eq 
Canada Dry .esecseee- $1.25 
Can. Foundries, “A” .8744cq 
Can. Nor. Power, c.....lbeq 
De.; pret. oceccoee «+1 %q 
Can. Perm. Mtge....c...-3¢ 
Can. Brewing ..«scees-25C 
Can. Canners, c. 
Do., Ist pfd. 


Canadian Car, pfd. ....48cq 
Canadian Cottons, pfd..144q 
Can. Fairbanks, pfd....14q 
Can. For. Inv. pref. ....2q 
Can. Gen. Electric, c...7 
Do., pref. 
Can. Industries .. 
Do., pref. 
Canadian Oil, pref. ......2q 
Can. Pacific Rly., ¢..... 


_ 


~ 


Can. Wire Box, “A” .3744cq 
Central Can. Loa 3q 
Chartered Trust .......1444a 
Conduits, c. ...... eeeee s20Cq 
Do., pref. .ccees ooeee 1% 
Consol. Bakeries a 
Consumers Gas ....0+.2'4q 
Dairy Corp., pfd. ..ee.-1 
Dome Mines ..... eeeeeddcq 
Dominion Bank soecedce 0G 
Dom. Engineering .....$1q 
Dom. Glass, com. 1%4 
Do., pref. asonoenneoes q 
Dom. Rubber, pfd. .>..1%4a 
Dom. Stores eee -300qQ 
Dom. Textile, com. ....$1.25q 


Do., pref. 
Dafferin Eavind, pfd. . 


te 
FO Se et et at et tt et tt 


se 


os 
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Edmonton C. Dairy, pfd..15¢4 
English Elec., “A” ....75cq 
Fanny Farmer, c. .....25¢q 
Do., pref. 
Freiman, A. J., pfd. .... 
Genera] Trust, pfd. ....14¢a 
Goderich Elev. ........ 35eq 
Goodyear. T. c...$1.25-+4-°2.50 
Dog Pref. nasecutieers1KG 


Ree ee ee Ae ee 


Fic 


*'27.727.586 | Dom. 


6 
0 |Que. St. Law. Nav. . 6 


0)}War Loan 


872 |Loan 1913-14 4 


q 

Geo.; c. 5eq 
Winn. Electric, pref. ..1%q 
Woods Mfg., pref. ..... 1%4a 


$35,885,965 
*Bonus. q—Quarterly.. s—Half-yearly. 


BOND INTEREST ca ” OCTOBER 
n 


Rate Date Due Amount 
Algoma Steel ....... 5 1962 $371,467 
Arnolds 1947 86,810 
Atlantic Sugar .,.... 5 1941 . 92,405 
Bay-Cumber. Corp. . 614 1944 7,473 


én0:8 
Bldg. .....- 6% 
Brand.-Henderson .. 6 
Calgary Power 5 
Canada Steam. “A” .. 6 
Can. Cons. Felt .... 6 
Can. Int. Inv. Trust . 5 
Can. Niagara Pr. ... 6 


ee 
pe Oe I et bet et et et et st et ~~ ee 


Aque Ste. Justine 6 
Devonshire Apts. .. 6% 


he 
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Railway Ex. Bldg. . 614 
Rio De Janeiro .... 5 


Do., 
Woods Mfg. ....«. 
York St. Bldgs. .... 
Corporation Bonds ..... 


Municipal Bonds ....... eeoss 
Provincial Bonds 


1943 


++ -$9,934,636 
*6,285,027 
*3,820,000 
1931 1,323,290 
1943 3,675,000 
1944 1,125,000 
1931 625,000 
1947 =61,101 
1.1940-60 1,878,532 


$27,727,586 
*Figure is determined by dividing by twelve 
the ultimate total interest payable during the 
year on these issues. 
tPayable in New York. 


Do. Retgndine "% 
. mnaing «. 

Pub. Ser. Loan? coos O 
C. P. Land Grant . 2% 


500 
Calbro Oil Shareholders 


Decide to Continue 
Shareholders of Calbro Oil Co. met 


963 Tin Calgary on September 19 to decide 


on the future policies of the company, 
and it was unanimously resolved not 


000 |} to wind up the company. 


Directors were instructed to nego- 
tiate with a view actively to partici- 
pate in a development programme. Of- 
ficials stated that several propositions 
had been, submitted and were under 
advisement, 


are expected to result from operating 
mills, now closed or on part time, at 
full schedule. Mr. Dawson said that 
the staffs would be increased as 
rapidly as possible. 

e annual report of Dominion 
Woollens for the twelve months end- 
ed June 30, resulted in an operating 
deficit of $57,750. After provision 
for interest and all other char 
there remained a net deficit of $294,- 
890 as compared with a net profit of 
$126,993 in the previous year. 

Inventories were valued at $1,- 
935,589 as compared with $2,499,880. 
Bank loans were reduced from $765,- 
000 to $560,000. Wor capital, 
though lower, showed a slight better- 
ment in the ratio between current 
assets and current liabilities which 
now stands at 2.90 to 1 as compared 
with 2.25 to 1 in the previous year. 

W. K. Trower vice-president of 
Dominion Woollens looks forward to 
the current year with a degree of 
confidence not experienced in year: 


ent of the company, did $3.75 


10c a Copy; $5.00'a Year 


Consolidated Statement Gives Profit in 1929 at 
$1,270,488—1930 Sales Show In lass 
“A” Earned $4.47 Per Share 


International Proprietaries Ltd. 
reports consolidated net profit, after 
depreciation, of $1,270,483 during the 
fiscal year ended Dec. 31, 1929, as 
compared with $1,118,643 during 
1928, an increase of $151,840 in prof- 
its made by its subsidiaries J. C. 
Eno Ltd., Thermogene Co. and Globe 
Distributors Ltd. After depreciation, 
pronenate for income tax, staff 

mus and pension fund and write- 
off of some organization expenses 
the Class A shares earned $4.47 per 
share and the Class B share earned 


During the year a regular divi- 
dend of $2.60 per share. was paid 
on the 225,000 Class A shares out- 
standing and also a participation 
dividend of 10 cents per share, which 
brought the payment on each Class 
A share during the fed to $2.70 
ora total of $606,800. A total of $90,- 
000 was paid on the 112,500 Class B 
shares or at the rate of 80 cents 
per share. The Class A shares are 


preferred as to dividends to the ex-| $493,487 


tent of $2.60 per share and partici- 
pate as a class with Class B shares 
to the extent of 25 

total payment on B shares providing 
that each A share does not receive 
more than 80 cents in participating 
dividends in any one year. 

In June, 1929, Globe Distributors 
Ltd., was incorporated as a wholly- 
owned subsidiary to merchandise the 
United States and Canadian business 
of J. C. Eno Ltd., and Thermogene 
A new factory was placed in operation 
in Buffalo, N.Y., and it is stated that 
arrangements have been pretesty 
completed for the opening of a factory 
in Australia, ‘ ' 


1930 Business Good 

Total business of the allied com- 
panies during the first eight months of 
the current year is stated to show a 
substantial increase over the corres- 
ponding period of 1929 with the pros- 

t that there will be a good increase 
or the phere In June, 1930, a partici- 
pation dividend of 10 cents was paid 
on the class A shares and it is stated 


that prospects are very encouragin 
that z further: participation divi 
= be paid this ; 
° 


ng 
Gateboting on anies in tne, bec : 
many and elsewhere an e acquisi- 
tion of a substantial interest in Mi 
ard’s Liniment Co.. Remai 

are $474,842 in property, plant, machin- 
ery, etc., less depreciation; 721 in 
deferred charges to operations. and 
$6,066,344 in formulae, patents, trade- 
marks, contracts and goodwill. . 


Strong Cash Position 
With current assets of : 


current liabilities of $486, 
any has.a working capital of $1,859 


603. and 
ie .com- 


427 and the ratio of current assets to im 


current liabilities is 4.82 to 1,- Current 
assets consist of $561,921, cash in 
Stias in evarneent meget 
n government, m an 
railway bonds which had a market 
value of $763,582; and inventories 
. Accounts ‘payable of $486,- 
876 make up the entire total of current/ th 
liabilities. ; ea 
The 224,500 class.A shares and the 
112,500 class B shares, both with no par 
value, are carried at $8,218,447 and 
earned surplus amounts to $504,701. 
The consolidated statement’ and in- 
come and surplus account just ed 


is the first annual report of the com-| h 


any. 
. Details of the income and ‘surplus 
account are as, follows: ' 


Co.| CONS. INCOME AND. SURPLUS ACCOUNT 
Year Ended December 31, 1929. : 


Net. earn. after ccsceces $1,270 
Less: Income tax Pancha... 
22,1441, 


Write off orgenlzatjon exp. «1: 12,683 


Less: Reg: “4” divd.. eeeeee 
Partic. on class.“A” .... 
Class “BY divd. RPS oes PORT 
Minority shareholders in Ther- - ~ 
mogene Co. ..cicicceineseces 


Surplus fi : , cossnuetocanes . 
Add: Previous surpics 


Consol, surplus forward mipigied 


¥ 


CONVERSAT 


Language 
of bumanity.”. | —ENCYCLOPEDIA BRITANNICA 


ENRY .DAVID™ 

THOREAU is reported 
to have said that he would 
eather walk fifteen miles than 
write a letter: suggesting that 
in the letter Inrked a thousand 
possibilities of being mis- 
understood, or understood soo 


well! 


Think of the hours spent and 
the reams of paper used to 
explain the simplest proposi- 
tion: Except from a trained 
hand, one cannot always see 
on the paper the smile, the 


listener at 


sage may be considered the chief distinctive maak 


good-fellowship, the brothers 
ly intention :: ; the telephone, 
however, transmits the 
chuckle, the tone of displea- 
sure, the forgiving voice, the 
firm intent; At once the 
reaction on the part of the 


the other end of 


the wire can be detected, and 


the sails of conversation be 


reply. 


agencies, 


trimmed, as necesary, to. meet 


of propitious 


The telephone stands today 
, at the head of 


bumanizing 


f 


Northern Esecttic 


DO YOU KNOW 


That there are over 
280,000 farms in Can- 
ada equipped with the 
telephone and are daily 
experiencing its com 


COMPANY LIMITED 


A National Electrical Service 
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Bi OUTLINE PROGRAMME SEEK CANCELLATION 
FOR TAX CONFERENCE OF METRO. LEASES 


GRAIN MEN FEEL “REGINA HESITANT 


"BEAR RAID ||: !2term .. || TO GRANT RIGHTS —— F wai 
ill Hold Two Day Session| Bondholders Will Meet to 
- Redecuting Bonds ON NATURAL GAS ee Toronts = November’ Discuss Ratifica- 


The 6 per cent first mort- ; —— 7 and 8 tion 
fond ore Rival Offers Still Han The provisional programme issued From Our Own 


gage s 

eee ae ae i ivi f* MONTREAL—Bondholders of Metro- 
500 out- Fire Before Civic for the annual convention of the Cana- . 

= dian Tax Conference and the Canadian litan Chain arora 


there was Ltd., an 
standing at Aug. 31, 1929, are etropolitan Corp. of Canada, will meet 


IAT ratification of any changes in the trust 
OTICES dsed made- advisable by this transfer 
- of leases. 

Grand-Silver Stores operate 151 units 
in the United States; acquisition of the 
Canadian stores of Sp pe 
sents the purchasers ini entry into 
Canadian 


S) ke cee 3 
* 
x 


. tory. 
n that 


ne and one-half per | Russia’s Real Role is That 


Te -: || business 


pulator 


ed. Stock of] of ent pet; . Not. 


Sleuths Still Baffled By Aunti- 
-* Pool Message —~ Bad 
‘Weather Lowers ° 
Gradetis ts': } 
From Our Own Correspondent 
CHICAGO.—The Chicago Board of 
iven instructions to. its 


market by.or on behalf 
governments are not to 
and that close supervi- 

given to unusually 


sales. 

- ‘This action was taken as the re- 
sult of the request of Secretary of 
Agriculture Hyde to investigate the 


i Cloth anight seem te tify the pub- 
a e 
ero nee ae ae Secretary. of 
Agriculture over discov: 

nae dale ‘saeu tadde te the Ret 


sian organization. 
But outside of official Board of 
| Trade circles there is a tendency to 
rather ical comment on the ie 
dent. It is. pointed out that the real 
demoralization of the wheat market, 
jin so far as Russia has had a part in it, 
appears to be due rather to the large 
quantities of wheat that Russia has 
| been steadily shipping _ovt of Black 
| Sea ports to various importing coun- 
tries of Europe, that hedging sales 
on the Chi t are of compara- 
Srey cians mportance in comparison. 
tary of ultare did net definitely 
a nitely 
: ay, that Soviet Government was 
berately trying to break the wheat 
matket because of the general ¢co- 
nomic confusion which might thereby 
seeelhs the tone of his public remarks 
to leave that impression upon 
of | the public mind, and to create a doubt 

as to the abili 
up against 
Pool Backs Exchange 

*| “WINNIPEG—The Winnipeg Grain 
Exch _ Ph nn -, rowers 
or ‘the discovery o @ person 
who telephoned three fake telegrams 
eat Pool zmpnees 5 to the 


$2 gave 

“| the sender’s name as James Stewart 
and Company. 

The messages were addressed and 
despatched at 7.18 a.m., Sept. 23rd, to 
the ol Corn Exchange, to Mr. 

ansfield, care of the Chicago Board 
of Trade, and Jackson Bros., also of 
Chicago, and stated that because of 
financial difficulties the: Pool was to 

taken over by the provincial 


governments. 

In an. official statement announci 
the award, A. P. White, president -o 
the Grain Exchange, said: 

“I am sorry to say that despite the 
most strenuous efforts put forth by the 
detective department of thé Canadian 
Pacific Railway detective department, 
aided Grain Exchange the 
name.of the person who telephoned to 
the ian Pacific.Telegraph Coni- 
pany absolutely false information re- 
ga Wheat Pool finances, and 
vi forged the mame of James 
Stewart to them, still remains a mys- 
tery. The Grain Exchange officials 
however, have not given up hope o 
apprehending the person guilty of this 
oa — and wis ani doing 

e Grain Exchange is offering a re- 
ward of $1,000. 1 


“Honest Business Practice” 


The Manitoba Wheat Pool, in a 
radio broadcast recorded.the action 
of the Grain Exchange, and added the 
following comment: 

“This is a generous gesture on the 
part of the nnipeg Grain Exchange, 
and we heartily acknowledge it. he. 
gardless of any difference of opinion 
which we may have with the grain 
trade as individuals, we appreciate the 
fact that the exchange as an organiza- 
tion has an open record of honest busi- 
ness practices and is properly jealous 
of its good name in the commercial 
world.” 

That the telegrams in question were 
false was made known almost as soon 
as was the fact that they had been 
sent, not only in Winni but also in 
Chicago and Liverpool. . Nevertheless, 
ow to the fact that wheat prices 
actually did decline on the day of 
ore. and the only purpose that 
could be conceived in connection with 
the telegrams was to exercise a bear- 


ish influence on the market, and conse-| g 


quently some market reports attributed 
some effect to the telegrams. From 
the later course of the markets, both 
on the day in.question and on subse- 
quent days, it appears that other 
causes were at work to bring about 
lower prices, and that the effect of the 
faked telegrams was probably 
negligible. 


———————————_— 
DIVIDEND NOTICES 


Silverood's 


of the market to stand | PO 
assaults, 


be’ redeemed at par at any 
cee of the Bank of Mont 


tured on July 1, 1930, ang 
bonds have been redeemed as 
= since that date, The 
ds were originally offered . 

in 1910. ; 

With the redemption of this 
issue the 7 per cent preferred 
stock, al iss and 


6 per cent 

series A, are the senior securi- 
ties of the company. These 
two issues rank ys oes in all 
respects except the dividend 
rate. There is approximately 
$3,119,900 of 7 per cent pre- 
ferred and $989,600 of 6 per 
cent preferred outstanding, 
shares having $100 value 
and 100,000. shares of common 
stock, including 2,500 shares 
held in the treasury. 


PROMISE ACTION 
WHERE INDUSTRY 
EXPLOITS TARIFF 


Ottawa Determined Not to 
Permit Abuse of 
Protection 


From Our Own Correspondent 

OTTAWA.—The Federal govern- 
ment is watching with undisguised 
nervousness the effect of the recent 
tariff increases upon retail prices. 
It is recognized here that unless the 
manufacturers keep their pledged 
word not to exploit the consumers, 
the tariff policy of the Bennett gov- 
ernment, only begun, will fail and 
the cause of protection 
for many years to come. 
Already several complaints have 
reached the ministry and these are 
being investigated with all. ble 
romptitude. If the complaints are 
ounded on fact, the manufacturers 
gay of price increases will be pun- 
hed to the limit of the government’s 


wer. 

Up to date the most spectacular in- 
dication of price boos is in the 
glass trade. Here the jobbers have 
announced that the prices are to be 


of| Jacked up. But this is not an indict- 


ment of the tariff policy laid down 
in the special session of parliament 
just ended. These jobbers are not 
manufacturers. For the most part 
they are importers. ‘The glass fac- 
tory at Hamilton, which will benefit 
by the tariff changes, has not yet 
got into large-scale production and 
the real effect of the new policy will 
not be clear until there is an ade- 
quate supply of Canadian-made glass 
on the market. : 


Oil Companies Play Game 
There were a few anxious moments 


‘when complaints reached the capital 


from western farmers’ co-operative 
companies in regard to increases in 
the-price of gasoline, but.this. situ- 
ation was met promptly by the Can- 
adian refiners, who announced that 


,there would be no price increase to 


organizations of this kind. 

clearly, is an instance in which those 

who benefitted by the tariff are play- 

ing-the game with-the government 

and the consumers, honoring their 
ledges in the spirit rather 
etter. 

A more disturbing complaint 
comes from western manufa ers 
of ‘work garments who assert that 
one cotton textile firm, have raised 
the price of denims, the raw material 
of the work garment manufacturers, 
by amounts varying from one cent to 
a cent and a quarter per yard. It is 
alleged that this company, in defend- 
ing an increase in p 
geryieme to the higher tariff they had 

en operating at a loss and that now 
they will be able to put their business 
on a solid basis. It is alleged, fur- 
ther, that this firm is the only one 
making denims in Canada. 

Promise Summary Action 

So: far none of these statements 
has been proved, but complaints are 
appearing from time to time and the 
government is active in getting the 


acts. 

It is devoutly hoped here that there 
will be no cases of exploitation under 
the new tariff. If there are, however. 
the government, unquestionably, will 
eal with guilty manufacturers in a 
summary manner. Anyone who de- 
liberately takes advantage of the 


tariff will be punished to the full) 5 


extent of the law. 


Link Ruskin Development 
With Burnaby Sub-Station 


Extension of high power transmis- 
sion lines from the new Ryskin hydro- 
electric plant of Western Power Co., 
subsidiary of British Columbia Power 
Corp., across the Fraser River to Burn- 
- stb-station has been started and 
will be completed in time for power to 
be sent across by November 1, it is 
estimated. 


will be lost| M 


stated that/ w 


Authorities 
DELAY IN SASKATOON 


Saskatchewan’s Hopes of 
Own Field, Propriety of Im- 
ports, Financial Phases Are 
Complications 


From Our Own Correspondent 

REGINA—The question of a sup- 
Ply of natural gas for and 
other cities of Saskatchewan still 
panes A committee sopotated 
by af Regina city gel oe 
sider roposals for su 
received - to A 1 elected. : 
offer of the Tri-Cities Utilities Ltd. 
as the most favorable one, deciding 
ogee Se eee | aes Electric 

0., Which pro from 
intecnata ce Valley, and thet it 
n who pro 
from Montana. * - 

The committee recommended that 


a gas ert be employed: to assist 
the city in drafting a satisfactory 
contract with the Tri-Cities Utilities, 
and that a bylaw to give it a fran- 
chise be submitted at the next elec- 
tion. But the full council turned 
down the recommendations of the 
committee, and matters are 
where they were. 


Rates are Similar 


The committee reported that there 
was no great difference in rates pro- 
ed by the three companies apply- 
ng for a franchise. The Tenney pro- 
po were rejected mainly on the 
gro that it was not d le to 
mayer’ gas from the United States 
while supplies are going to waste 
in Canada, and that in addition there 
is no assurance that the continued 
export of would be itted by 
the Uni States or the State of 


ontana. 
The Tri-Cities offer appears to have 
been favored as against the offer of 
the Dominion Gas & Electric Co., more 
because the former com is willing 
to continue a search for gas within 
the boundaries of Saskatchewan, and 
because it undertakes to make Regina 
its headquarters for the distribution 
of natural ts within the province. 
While the -Cities Company satis- 
fied the committee as to ir control 
S su sens omg of ng 
supply the *s needs, these have 
not been fully disclosed. 


Against Public Ownership 

One interesting feature of the com- 
mittee’s report was a definite recom- 
mendation against public ownership. 

The gas situation has now been 
further cunyepaee by an offer of a 
number of mceprenene oil operators 
in the Turner Valley of Alberta, who 
through their solicitors, have suggested 
to Regina that a company be formed, to 
be controlled jointly by the operators 
and py cities in Saskatchewan inter- 
ested in procuring es the profits from 
the scheme to be divided in proportion 
to stock holdings. The operators in 
question indicate that they can secure 
inancial backing to the extent of 
$25,000,000, but that the cities are wel- 
come to provide the capital if they 
desire to do so. 

Meanwhile the companies seeking a 
gas franchise from the city of Saska- 
toon are having rather slow going, both 
because of divergent opinions in that 
city, and the open declarations of 
Mayor Hair in favor of a public 


This, | ownership enterprise on the part of the 


province. 

The Drumheller Board of Trade have 
intervened in the matter, by communi- 
cations to the Premier of 


the Re 


Association to the effect that distribu- 
tion of Alberta natural gas to Saskat- 
chewan is “not an economically sound 
roposition or a practicable idea, but 
s more. of a antic promoter’s 
scheme.” It would also mean, they 
say, not “ig 4 harm to the coal mines 
of Alberta, but also to those of Sas- 
katchewan, increase in number of un- 
ame in the west, and interference 
ith the distributing end of the fuel 
business. While they admit it is a 
convenient fuel to handle, oer also de- 
clare it will be a high cost fuel if bond- 
holders are to get a return on their 
money. 


Barclay’s Bank, Canada 
Makes Progress to Date 
From Our Own Correspondent 
MONTREAL.—Satisfaction with the 


Civil Service Research Conference-to 
be held. at the Royal York Hotel, To- 
ronto, on November 6 and 7 has been 
issued and presents a full two days 
for those interested in the various 
phases of taxation. 

Following registration of delegates 
and the addresses of welcome the con- 
vention will immediately get down to 
work on the morning of November 6 
with a paper on the “Assessment of 
Urban Land for Taxation Purposes,” 
by J. G. Hay, assessment commissioner 
for Winnipeg which will be followed by 
a discussion led by A. G. Dalzell, C.E. 
In the afternoon, Prof. H. R. Kemp 


will speak on “The Relation of Taxa- | L 


tion to Industry,” and discussion will 
be led by W. C. Coulter and George 
Brigden. A. C. Crysler will also speak 
on “Changes in Business Taxation 
1929-1930” and Hugh MacDonald will 
lead the ensuing discussion, 

On Friday, November 7, H. J. Ben- 
nett, assessment commissioner of Lon- 
don, Ont., is scheduled to speak on 
“The Assessment of Buildings in Urban 
Municipalities” and ° Howes. 
assistant director of the Citizens’ 
Research Institute of Canada, will lead 
discussion. 

On Friday afternoon, the subject ef 
“Training of Municipal Assessors” 
will be dealt with by J. Antonisen, 
assessment commissioner of Port 
Arthur, Ont., with discussion led by 
P. N. Verge, city treasurer of Quebec; 
“Public Service as a Career,” will be 
covered by W. Foran, secretary of the 
civil service commission of Canada and 
business of the convention will con- 
clude with the report of the com- 
mittee on resolutions. 

Cc. L. Burton will ‘he the s er of 
the evening at the annual dinner of 
the Citizens’ Research Institute of 
Canada to be held Friday evening at 
which John A. Tory will preside. The 
subject of Mr. Burton’s address will be 
“Ig Civilization Affected by the Com- 
modity Situation?” The respective 
chairmen of the four business ses- 
sions will be F. Ba Hayes, J.) G. 
seniet, Col. Goodwin Gibson and John 

tbrook. 


NOTICES 
POSITION WANTED 


en as S 
t by a ite 
a6 house. Bex 234, The Financial Post, 


on October 20 to discuss certain mat- 
ters emanating from the sale of the 
Canadian stores of Metropolitan Chain 
Stores, Inc., to F. & W. Grand-Silver 
Stores, Inc. 

Both Metropolitan Chain Properties 
and Metropolitan Corp. of Canada are 
subsidiaries of Metropolitan Stores, 
Ltd., a company which operates the 
Canadian units of Metropolitan Chain 
Stores Inc. While there is no public 
investment interest in Metropolitan 
Stores, its two subsidiaries have bonds 
outstanding in the hands of the public. 

These subsidiaries deal in real estate 
and leaseholds. They own, in fee, 
chain store properties in principal Can- 
adian cities and lease them to Metro- 
politan Chain Stores Inc., and its oper- 
ating subsidiary, Metropolitan Stores, 


Seek to Cancel Leases 

At the meeting of bondholders to be 
held on October 20, bondholders will 
be asked to. ratify cancellation of the 
leases, and to lease the same properties 
under the same terms to Metropolitan 
Stores, Ltd, and F. & W. Grand-Silver 
Stores Inc., as co-lessees. 

Further, bondholders will discuss 


NOTICES 


DISTILLERS CORPORATION- 
SEAGRAMS LIMITED 


Montreal, September 29, 1930. 
NOTICE is hereby given that the An- 


12.00 o’elock noon for the following pur- 
(eee: 

1. To receive the Statement of Ac- 

counts and Report of the Directors. 


2. To elect Directors. : 
3. To appoint Auditors. y 
4. To consider and if deemed advie- 
able sanction and confirm Amend- 
ing By-Lew passed by the Direo- 
tors relating to date of Annual 
Meeting, 
and for the transaction of such other 
business as may praperly come before 
the Mesting. 


ALLAN BRONFMAN; 


Corporation of The City of Windsor 
TENDERS WANTED 


SEALED TENDERS addressed to the undersigned and marked 


“TENDER FOR DEBENTURES” will be received u 
* 1930, for the purchase of 
RES of the City of Windsor, Ontario. © 


on Monday, October 
DEBENTU 


tili NOON 
following 


$ 60,000.00—Jackson Park Development: 
thirt: year, Annual 
ee hsaesee Coagauns ated November 1, 1930. - 


$ 20,000.00—Signal System: 


Instalments, Semi- 


Fi centum, Ten years, Annual Instalments, Semi-Annual 
Interest Coupons. Dated December 1, 1930. . 


$574,632.76--Local Improvement: 


Five per centum, Ten years, Annual Instalments, Semi-Annual 


Interest Coupons. Dated 
$400,000.00—Public rg 
Fiv. centum, Th 
Aunecl Interest ticeomn 
$254,266.40—Technical School: 
Five per centum, Twenty 
Annual Interest Coupons. 


December 1, 1929. 


' Instalments, Semi- 
Dated Noverh . 


ber 1, 1930. 


ears, Annual Instalments, Semi- 
ated November 1, 1930. 


Legal opinion of Long & Daly on ahove issues furnished at 
the expense of the City of Windsor. 
TENDERS must be for each block separately. 
“ DEBENTURES and Coupons payable at Windsor, Ontario. 


Windsor. 
DEBENTURES ma 
« Denomination of One 


as far as pract 
ousand Dollars ($1,000.00) each. 


DELIVERY of DEBENTURES to be made purchaser at 


icable be made of the 


No tender necessarily accepted. 
Further particulars upon application to 


M. A. DICKINSON, 
' City Clerk. 


September 24, 1930, Windsor, Ontario. 


establishment and progress to date of |” 


Barclay’s Bank, Canada, was expressed 
by F. C. Goodenough, Chairman of the 
Board of Barclay’s Bank, England, who 
has been visiting Canada. 

In discussing Imperial trade matters, 
the Canadian industrial outlook and 
the world-wide depression and fall of 
staple commodity prices, Mr. Good- 
enough said in particular of Barclays 
ank: 

“Barclays Bank, with its branches 
spread over large areas of the Empire, 
is now rendering important service in 
the financing of Imperial trade through 
being established in many localities at 
both ends. Barclays Bank has thus 
introduced capital into Canada and I 
would like to see commercial houses 
of Great Britsin do likewise by acquir- 
ing commercial interests in this coun- 
try. This would produce a growing 
increase in Empire trade and the in- 
termingling of interests which cannot 
oe be for the benefit of both coun- 
os. 


School Commission » 


$500,000.00 of 30 Year 412% or 5% Bonds, 
Maturing the Ist of November, 1960 


Public notice is hereby given that sealed 
DOHE, General Chairman of the Montreal Catholic Schoo] Commission, 
office, in Montreal, number 117 Saint-Catherine suee West, will be 


three o' 


tenders addressed to Mr. VICTOR 
at his 


| OSLE 


C.H. ENDERTON & CO. 

Established 1890 ; 
Real Estate rare 5 Mortgage 
Members Wintliveg Stock  Eachange 


222 e Avenue, 
EG 


54h 


Guaranteed 

on your savings 
CHAMPION-SIMMONS 

INVES 


TMENT CORP. ETD. 
Send information to— 


Mr. Se eeeeeeese ees eoesesesereseeeee 


SOSH SCT OOEEHSESESESOE 


Regina 
Sask. 


TOOLE, PEET & CO. 


FINANCIAL AGENTS 


Appraisers Valuaters 
nies Wannaed 


McCALLUM, HILL & CO, —— 


Laurentide Power Com 0a 
Limited 

Notice of Redemption 

TO he olde ety of AE MENTIDE POWEE 


PANY, LIMITED. 


NOTICE is hereby given that pursuant 
Y TiMETED to ‘THE BOKAL. 


Deed of 
COMPANY 


all of its ou 
Fund Gold Bonds 
and become 


princi amount 
principal amount to the said 


office of the Bankers Trust Co 
in the Borough of Manhattan, Sta 


of the Bank of Mon 


se in ‘London, Bondhold 

are present : 

pertaining thereto for redemption at one of the said offic 

he said date. o 
for redem 


In case such Bonds are not so 
first day of January, 1931, all in 
from and after the said date. 


ber, 1 


R, HAMMOND & N 
STOCKS AND BONDS—INSURANCE 
f INVESTMENTS ge 


- Gas 


Trasten, dated December St08: 191 ennrng eens tion 
Bonds, LAURENTIDE POWER COMPANY 
meron oat 


on January ist, 1 on the day 
January, 1931, at One hundred and five Per Cent (105%) of | 

thereof, with accrued on. 
t day of January, 1931. - ; 


The said Bonds will be so, at the pal offic 
the Bank of Montreal, in the City of Montreal, or oe r 


DATED at the CITY of MONTREAL this 26th day of Septel 


LAURENTIDE POWER COMPANY LIMITED, F. 
Jas. Wilson, 


Dairies, Limited 


Notice is hereby given that a quarterly 
of one and three quarters per cent. 
(1%%), being at the rate of 7% per annum, 
has been declared on the Preference Shares 
of the Company, payable October Ist, 1930. 


ia uation nas cain on 


and le in 

capital and interest to be payab 

dienne Nationale in the cities of Montrea) or Quebec, or at the chief off: 
Bank of Montreal in the city of Toronto. , 


This loan is authorized by the Statute 8 George V., chap 87 (1918) and Amend- 
ments. It will serve to redeem an issue of bonds in a like amount, dated November 
ist, 1920, maturing November ist, 1930, and renewable for a period such that the 
total duration of Joan does not exceed forty (40) years. 


The bonds shall be countersigned by the Treasurer of the City of Montreal, 
in accordance with the above Statutes and with the Statute 64 Victoria, chapter 53, 
article 3 and Amendments, governing loans of the said Commission. 


The Statutes providing for the countersignature of the City Treasurer 
the effect that the City of Montreal to bound ty law.to retain te ite bende ean 
the yearly of the school taxes in the City,,= sufficient sum: to pay the 
ae bond bearer shal] have the right te ane af aaiad, bam Bm 
6S ve r c. 
from the City of Montreal, should the Commission fail. re: ve - ' 


The City Treasurer, who has provided for a sinking-fund for the redemptio 
of the issue of November Ist, 1920, on a basis of forty aa in anticipation of the 
present renewal for thirty years, will continue to provide for the amortizsing of 
2 senewes loan oy savene oe nant, = of the yearly proceeds of the 

taxes, a sum 5 mt for the rsemen loan 
on the Ist of November, 1960. eta" — pe ih ir 


These bonds shall be bilingual and shall be issued in d inations 
eee five hundred and/or one thousand dollars each ($100.00 a $500.08 


The interest shal] be ble i- 
aes Ge ae payable semi-yearly the Ist of November and the Ist of 


T Gutholic ekont Commpenied by an accepted cheque to the order of the 

or an amount equa! ta one per cent (1%) 

heque of the tenderer whose accepted 
him after the completion of his contract. — 


The interest accrued on the bonds must be added to the price offered at the 


Laurentide Power Companj 
: Limited — a 


Notice of Redemption 
To: The Holders of the General M age eve ae 


Cent (544%) Sinking Fund 
POWER COMPANY ITED. 

NOTICE is hereby o— that pursuant to the terms of the Truge 
Deed of H ec, Mert and Pledge from LAURENT 
POWER C ANY LIMITED to THE ROYAL TRUST CUMS 
PANY, Trustee, dated January 27th, 1925, secu Ove 
mentioned Bonds, LAYRENTIDE POWER COMPA [MITED 
will redeem all of its outstanding General Mortgage Five and 
half Per Cent (5%%) Sinking Fund Gold Bo (which wous 
according to their terms mature and become payable on January 
1st, 1946) on the first day of January, 1931, at One hundred # : 
one Per Cent. (101%) of the re amount thereof, t rc 
with accrued interest on such principal amount to the said Sim 
day of January, 1931. et 


The said Bonds will be so redeemed at the principal offices ¢ A 
the Bank of Montreal, in the Cities of Montreal, Torontes 5 ttawa 
and Quebec, and Bondho are required to present, t Bonds « 
with all unmatured coupons pertaining thereto for redemption a 
one of the said offices on the said date. : 

In case such Bonds ate not so presented for redem on the® 
first day of January, 1931, all interest on said Bonds will cease, 
from and after the said date. 


he ov at the CITY of MONTREAL this 26th day of Septem 
: a 


Cana- 
of the 


Turner Valley Drilling Report 


(Wells being drilled by Imperial Oil) 
PROGRESS REPORT—Week Ending Sept. 26, 1930 


i t Feet Remarks 
resen 
No. Type report depth drill 
4 DD. Struck ice at 40 ft. cireulated and 
wént 1,198 ft. struck hard bridge. 
Phiieg set drill pipe, top of fish 


Drilling in shale. 
Sand, fishing for tools blown up in 
hole by le 


gas. sand. 
Drilling in shale. 
Necessary to recement 6 in. casing, 
standing cemented. 


* The Steel Company of 
' Canada, Limited 


_ Preference Dividend No. 17 


Notice is one given that a dividend of 
forty-three oa. cents (43%c) 
on tes Shares of the Com- 
Fae’s been declared for the quarter end- shove 

. Meaedhcites et seteet ca tes | holders 
let, to. of record at the 4040 89 Drilling in shale. 

of Th, 5513 104 — in ond, (presumably Dal- 
close October 1930. sand). 


By order of the Bogrd. 4 R nom 
H, 8. ALEXANDER, ’ 1856 216 Deilling ‘> tke 
Seer 8059 ec Converting to rotary. 
4086 Straightening hole at 4,065 ft. (Just 
on” Dathousie sand). 


Name of Well 
Royalite 


4005 
5024 


2030 
4937 


165 


September 24th, 7890 
fi . |THE FOUNDATION COMPANY 
OF CANADA xf 


iss e Weybum Secisity Bank 


PIVIDEND NOTICE 
Chartered by the Act of the Dominion Parliament ' 


Notice is aerehy given that a divi- 
dend of twenty-five cents per share THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


on the no par value.common stock of 
ites meaty ening Sieber it To 
Tee mon e p 
payebie’ en Movombec 16th 1900" DIRECTORS:—Alex Simpson, Pres., Hollywood, California; 
Shareholders of record at the close Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
weve. ans =< aR A ima Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D. McKinnon, Weyb Sask.; - 
H. 0. Powell, Gen, Mgt. Weyburn, Sak. 


of business on October 3ist, 1930. 
A General Banking & Foreign Exchange Business Transacted 


Steel Company of 
da, Limited 
DE, pinion rv the eh mt any or oft nto Gt 


The tenders will be opened at a public sitting of the Montreal School 
Commission, at the office of the Commisison, Plateau School, in eceel’ maior 
117 Saint-Catherine Street West, on Tuesday fourteenth day of October, 


LAURENTIDE POWER COMPANY LIMITED, ps 
C. E. GREARSON, Jas. ber deneen 
Secretary. Montreal, September 19, 1980. 


By Order of the Board. 





ef - * & r 5 se at 


Investment questions 
will be answered 
We cannot this 


must always be 


letter and 


problems submitted by 
gievine' te nemeubon 


non-subscribers, 
enclosed te cover the direct 


on sheets separate from other investment en 
; __. by telephone or telegram. 


jent Co. some of 
cor oe lew anes poele une te 
6s ju w the fu of. 

ern in ae light? 5 * 


a, hak 
Calgary Power 
, considering the purchase 
se Calgary Power 5 per cent 


ds. In the position of the company | 


[as to justify a commitment in 
“securities? 


e-outlook for Calgary Power 


after paying all operating expenses, 
bond in’ t, income tax and an un- 
known amount for depreciation. As 
1930 has been ‘& much worse year for 
the hotel business, no one can say 
just how the company will fare for 
the whole year.. In such a year as 
-this when the hotel business is de- 
pressed everywhere, the guarantee of 
the United Hotels of American does 
not carry the same weight as it would 
usually. 

On the whole, we would be inclined 
to suggest that your client stay with 
sel South American Government 

s. 


Picardy Candy; Medalta 

; Potteries 

Please: advise me as to whether I 
should continue to hold my stock in 
Picardy Candies Ltd., Medalta Potteries 
Ltd., and Simpsons, Ltd. 

Stocks of ‘Picardy Candy and of 
Medalta Potteries lack definite mar- 
ketability at the moment and we 
would consider that, as they were 
probably bought in the first place 
with the hope of speculative appre- 


SS)! ciation, it would be as well to hold 


‘tell me what ze ‘think about 
ward Hotel debentures “A.” 
same 

, be. met? . : : 
consider it safe eno to 
invest $3,000 in this’ issue. 


rmmen quoted a 


eon. 
ee ok 


with the hope that when business 
revives the first expectations will be 
realized. The a have good 
records to date and if the past rate 
of expansion and improvement con- 
tinues; such a hold might prove 
worthwhile. , 

Simpson’s Ltd. will have better 
eer The company is well 

ed and the stock anki be good 

for a long hold. 

Detroit Bridge 

What is your opinion: of Detroit 
International. Bridge debentures? Are 
they reasonably safe from an invest- 
ment ‘point of view? : 

Detroit Bridge debentures are de- 

ressed because of a drop in the earn- 
an of the bridge as a result of fewer 


y in Detroit where so many 
motor workers were laid off. 

A more ee danger is the 
effect which the opening of the 
Detroit-Canada Tunnel Co,’s tunnel 
between the heart of Detroit and the 
heart of Windsor may have on the 
company’s. e . This. tunnel 
will open in November. — . 


‘Canada Bud; Carling Brew. 

What is your opinion of Canada Bud 
Breweries and Carling Breweries Ltd.? 
What are the future possibilities of 
these companies? 

Canada Bud Breweries has expand- 
ed considerably in the last few years 
and appears to have excellent busi- 
ness. 


Carling Breweries has large plants 
and seemed to be flourishing a year 
large losses las 

trie 


- B 
has an option on the controlling 


us of $5,546interests in the stock. The option 
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- ‘Owns Share in Business 
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- With 


DE Rn INTRODUCTION 
issue The Financial Post.commences the 


Primary Principles of Investment Begins 
Study of What Stocks Are 


publication of a 


‘with the fundamentals of investment. 


t of this series is not to 


~ with. the ee on the wae = i omen eae 

purpose: is so present a short, re and, itis hoped, 
someak the facts which are essential to the intelligent 
if money under conditions prevailing 
may find here little of interest. To those, 


-is 
le account of 


Sa 
,or gambler, 
use 


to their savings 


provide the investor, or the potential 


On the con- 


at the present time. 


or accumulated capital in such a 


either now or later, with a steady income return 
that capital, this series is dedicated. 
investing is quite unnecessary to the grasp of 


siples ‘sid down; but those who, in the 
‘investm 


t, have had the oppor- 


will also, we hope, find the 


ing something to the knowledge already acquired. 


— to re-publish the articles in book 


form. Those who 


and informative will find at a later date an 
is volume, —~ 


ound investing. 
. That is o and that is why 
beginning this series with some 
ts about stocks it is logical first 
all to des what a stock is. 
hall do this; even at the risk of 
aking this first article very ele- 


Becoming a Partner 
Business is carried on in a variety 
forms. First of all there is the 

mess that is controlled by a 
‘a probably the “proprictor”— 

f prietor”— 

‘sole ames aa that store. He 

% not own or operate an incor- 
ted company but simply buys 

#2 sells merchandise with his own 

money and at his own risk. 

» Another common form of business 
erprise is the partnership—where 
‘proprietors merge their interests 

th sharing, in a fixed ratio, the 
fits of the business and each 
ndividually responsible for the 
ities of the business. 

en Mr, Jones and Mr. Brown 

been operating their business 

wo or three years as a partner- 
and decide that more capital 
ble they may Wish to “in- 

»” their business and then 
“stock” to the extent that new 
is required. The company 

ly incorporated (that is, takes 
‘statutory form of business en- 
») under the laws of the Do- 
of Canada or one of the 

fs. of capital stock are created. 
hership of this stock consti- 

Ownership of the business. Any 

wekholder is an owner of the busi- 
8 and the extent of his ownership 
*xactly in the proportion that the 
Bber of shares he owns bears 
number of shares outstand- 


me company. will bear the word 
ed” after its name, The own- 
"sip of a share of stock in a lim- 
‘ompany means the ownership 
® share in the business and en- 
Ba the stockholder to his propor- 
mt of the profit of the business. 
=e other hand, if the business 

bot successful, the liability of the 
uYidual stockholder is limited to 

= “Mount of capital subscribed 
ten the purchase of stock. This 
a’ “he case when one is a pro- 


be-| stock: exists, 


one may then not only lose all the 
money one has put: into the business 
but in addition.all one owns as well, 
until the debts of the business are 
paid. But creditors may not seize 
the goods and chattels of a stock- 
holder to meet the liabilities of. an 


incorporated es a 
Most cerns Incorporate 

Practically all large companies are 
operated as “limited” companies and 
have shares of stock outstanding 
either in the hands of the public or 
in the hands of a few private in- 
dividuals. Some companies have a 
few shares, others have a great 
many. The International Nickel Com- 
pany of Canada has 11,258,208 com- 
mon shares outstanding. 

The most important class of shares 
of stock, as we have been discussing 
them,--is “common shares”: each 
share has a common or equal value. 
Such stock is also referred to as 
“capital. stock.” Another class of 
namely, “preferred 
stock”; but.this type of security will 
be’ referred to later. It is in most 
respects essentially different from 
common stock. 

A share of common stock is. cus- 
tomarily represented by a printed or 
engraved certificate stating the num- 
ber of shares, the name of its owner, 
the total number of shares which the 
company: has outstanding, and other 
information in connection: with: the 
company. oe 
“Par” and “No Par” ; 

In England (and formerly in this 
country) a share of common stock 
usually had a “par value” which was 
supposed to bear some relation to 
its actual value. ‘This relationship 
was in many cases, however, an arti- 
ficial one and very often the term 
“par value” was misleading. In re- 


to} cent years it has become more usual 
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subscribers 
interest will be published on this page. 


stamp or stamped 


two-cent 
. ‘Write mining and insurance 
No answers can be given 


lasts a month. It is possible that 
present merger negotiations may 
extend to Canada Bud Breweries 
later, but at the moment that is only 
market speculation. 

The industry as a whole has been 
subjected to severe competition and 
present mergers are expected to 
place companies on a better basis for 
reducing overhead and marketing 
expenses. 


Brazilian; Massey-Harris 

What: is your opinion of the common 
stocks of Brazilian Traction and 
Massey-Harris? Do you believe that 
there is a prospect for an increase in 
the price of these stocks? 

Increasing market valuations for 
Brazilian Traction common stock de- 
pends on the establishment of busi- 
ness and financial condition in Brazil 
which will stabilize the milreis. It 
will take.some years for the country 
to work itself free from the low 
prices obtained for the great surplus 
of coffee. which it holds. 

Massey-Harris common stock will 
doubtless be helped by the tariff pro- 
tection given in the last session but 
it will still face the adverse factor of 
low purchasing power by farmers so 
long as prices of farm products stay 
as low as they are. 


Gatineau Power 
Would. you say that the bonds of 
Gatineau Power Co: are satisfactory? 
I am in the market for a good bond at 
the present time and have. considered 
the securities of this company. 
Gatineau Power Company has now 
rounded out its programme of expan- 
sion and its deliveries to the Ontario 
Hydro-Electric Commission are well 
up to schedule, Security behind the 
bonds is sound, while earnings should 
be ample to take care of interest re- 
quirements in the future. We think 
the 5 per cent bonds are a satisfac- 
tory medium for the investment of 
funds. 


Drummond St. Realty 

I hold-some bonds of the Drummond 
St. Realty Corp. Is this company mak- 
ing headway? Have you heard how 
operations are this year? 

Drummond Street Realty Corpora- 
tion owns and operates the LaSalle 
Apartment Hotel in Montreal, which, 
we understand, is making satisfac- 
tory progress. Earnings are lower 
this year but we understand they are 
sufficient to pay the interest charges 
on the general mortgage bonds. 


Donnacona Paper 

T have some bonds of Donnacona 
Paper Co. among my investments. I 
understand that the newsprint com- 
panies are having a hard time of it 
now; do you think my bonds are all 
right? 

Though the situatfon in the news- 
print en: is not satisfactory, 
the bonds of Donnacona Paper Com- 
pany appear to offer good security. 
Control of the company lies in the 
hands of Price Brothers, which has 
been able to make satisfactory prog- 
ress in face of difficult conditions. 
Donnacona recently brought its new 
wallboard plant into production; this 
expansion is constructive in viewing 
the future of the company. 


International Nickel 

I am considering adding to my in- 
vestments which presently comprise, a 
well diversified list of bonds and stocks. 
While I have recently bought some of 
the common stocks of leading com- 
panies, I would like to have your opin- 
ion on a possible commitment in Inter- 
national Nickel. 

International Nickel should only be 
urchased in the light of a long hold. 
arnings have not been as high as 

expected owing to the low prices for 
copper and poor metal markets. There 
is always an active market for the 
stock, however, and an improvement 
in operations should be quickly re- 
flected marketwise. We think that a 
commitment in this stock would fit 
in well with your present holdings. 


’ 


- Montreal Power 

I hold a fairly diversified list of 
bonds and am considering buying some 
good g@ommon stocks. Would Montreal 
Power be a satisfactory ‘investment 
now? 

Montreal Power is one of the lead- 
ing utility companies in Canada. It 
has been generous to shareholders in 
the past, while the steady expansion 
of the company augurs well for the 
future. We think the stock might 
well be added to your holdings. * 


Hamilton By-Product Coke 

“We would like to have your opinion 
of the Hamilton By-Products, Coke 
Ovens, Limited, 7 per cent. bonds.” 

Hamilton By-Products Coke Ovens, 
Ltd., 7 per cent bonds are due 1943 
and there are rietronagyge.| $1,487,200. 
The bonds constitute a first lien on 
the entire fixed property of the com- 
pany, which is a plant in Hamilton 
capable of coking 1,000 tons 
of coal every 24 hours, 
ing 255,000 tons of coke, 
500,000 cu. ft. of gas, 2,920,000 im- 
perial gallons of tar, 9,000,000 pounds 
of ammonium sulphate and 1,000,000 
gal. of motor. benzol. The construc- 


tion of additional coke ovens to the 60 
already installed is contemplated at 
an early date. 

The company also has a complete 
coa) handling dock at Hamilton and 
9 acres of storage space to handle 
875,000 tons of coal for coking pur- 

ses. In all, it has 50 acres on the 

amilton waterfront to allow for 
future expansion. 

The company has a contract with 
the United Gas & Fuel Co. of Ham- 
ilton for the sale of its entire output 
of gas and this company also guar- 
antees unconditionally, these bonds as 
the principal and interest. As the 
guaranteeing company—United Gas 
and Fuel Co. of Hamilton—had paid 
dividends since 1918 to the end of 
1927 this company’s earnings have 
been sufficient to make good its guar- 
antee if that became necessary. It is 
understood, however, that the net 
earnings of the By-Products Co. have 
been sufficient to provide for the 
company’s fixed charges. 

Consolidated. earnings of United 
Fuel Investments for the year ending 
1930 were sufficient after deprecia- 
tion to pay all bond interest of con- 
stituent companies 2.92 times. Both 
the subsidiaries mentioned—Hamil- 
ton By-Products Coke Ovens and 
United Gas & Fuel Co. of Hamilton 
are wholly owned by United Fuel 
Investments. These bonds therefore, 
appear to be reasonably safe. 


Maple Leaf Milling 


I would like your opinion on Maple 
Leaf preferred Class A shares as a buy 


at posnens price of 48 and 50, for alc 
hol 


Maple Leaf Milling annual report 
to cover the period ending June 30, 
should be due soon now. In the 
previous year, the fiscal year ended 
on March 31, and the annual report 
appeared 2% months later on June 
15. It should have appeared on Sep- 
tember 15 this year. 

In view of the resignation of the 
president, James Stewart and of the 
general manager, A. R. MacDonald, 
and other changes in the directorate 
of the Maple Leaf Milling Co., and 
as these changes were accompanied 
with widespread rumors that the 
company’s position had been badly 
affected as a result of speculative 
losses made during the year, it would 
appear to us a move of wisdom on 
your part to wait until this statement 
is out and the exact position can be 
judged. 


B. C. Packers 


I am holding 160 shares of the com- 
mon stock of B.C, Packers. I started 
off buying 25 shares about 18 months 
ago at 31 and have been buying it on 
the scale down ever since, my present 
holdings average about 12 per share. 

During the last week or so this stock 
has lost some more ground and is now 
selling at a new low at $5. As the fish- 
in; and operations of the company ap- 
pear above average for the year I am at 
a loss to understand why there should 
be, further weakness. 

Iam beyond the stage where I would 
attempt any further averaging down 
by further purchases, but I would ap- 
preciate very much an opinion from 
you whether it is wise to carry this 
stock any longer. I do not mind hold- 
ing it for years provided that the 
chances are reasonable for ultimate 
recovery. ‘ 

We think you have enough stock 
of B. C. Packers. The compan 
ports a good catch this year, an 
reasonable to expect over the next 
Ang 6 years a ogy = agroremas in 
the company’s financial . position. 
Grantedthat competition does not be- 
come too strenuous in going after the 
fish, recent regulations by the Do- 
minion and Provincial Governments, 
and the agreement made with the 
United States, should work out bene- 
ficially for the industry. 

The company has excellent experi- 
enced management and it keeps its 
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An Increase of 
23-Per Cent 


HIS is the increase in out- 

put of electric energy sold 
by National Light & Power 
Co., Limited, in the first 8 
months of 1930, as compared 
with the corresponding per- 
jiod of 1929, 


We recommend for invest- 
ment the 6%, First Mortgage, 
Sinking Fund Bonds of this 
company, due Nov, 1, 1949. 

, Further particulars on re- 
quest. 


Price: 100 and interest 
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hinery 
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COGHLIN Producte that Canadian 
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to issue common shares of “no par; 


value.” If a business is worth $1,- 
000,000 after setting aside sums to 
meet its debts, and has 100,000 
shares of stock outstanding, each 
share is obviously worth $10, regard- 
less of whether it has a par value 
or is of no par value. This will be 
its apparent or “book” value. Ac- 
tually the stock may sell in the mar- 
ket for less or more than its book 
value. It is in the study of the in- 
fluences _ that determine market 
prices as distinct from book values 
that may make these articles valu- 


pe or partner in a business— able to the investor, 
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plants in‘modern condition. Salmon 
runs vary as do crops, but history has 
shown no absolute failure, and the 


company’s enterprise in developing 


farm pilchard and other fish impor- 
tant addition to revenue from salmon 

omises to help the common stock 
in the end. 


Imperial Royalties 

Would you advise purchase of shares 
of Imperial Royalties Co, at $1.50 per 
share? . 

Imperial Royalties Company is a 
United States company and there- 
fore, does not fall into the category 
of stocks concerning which The Fi- 
nancial Post gives un opinion. 

It may be stated, however, that the 
company is correct in stating that its 
income has been increasing for the 
last eight years and that large divi- 
dends have been paid. The stock has 
low marketability, however, and has 
at different times sold much lower 
than the price at which it is offered 
to you. The oil royalty business is 
hazardous. Returns are large on 
royalties, but on the individual 
royalty, on the average, they do not 
last long. It all depends on the 
good judgment and experience of the 
men employed by the company to 
select and pay for the royalties. Pro- 
ration programmes are greatly re- 
ducing current returns to royalty 
owners. 


Blue Ribbon Corp. 


What is the position of Blue Ribbon 
orp.? Has any definite result been 
obtained from the recent merger and 
what are future prespects? 

At the annual meeting of share- 
holders of Blue Ribbon Corp. on Sep- 
tember 15, W. S. Greening, president, 
stated that the amalgamation of Blue 
Ribbon and Pure Gold Manufacturing 
Co. had resulted in great economies 
in operation from joint inventories 
and a common buying policy, in- 
creased sales of Pure Gold products 
in Western Canada and the introduc- 
tion of Blue Ribbon tea, coffee and 
baking powder in Eastern Canada. 
_ Sales have been fully maintained 
in spite of the business depression, 
but there have been inventory losses 
on account of declines in coffee, tea, 
cocoa, and spices. Great as these 
were, they were written off by the 
company as they occurred. Dividends 
were well earned before depreciation 
but fell $17,000 short after deprecia- 
tion. Better results are expécted 
for the coming year. 


Massey-Harris 

Should the stock of Massey-Harris 
continue to be depressed, say if it 
should reach around $15, ‘weal it in 
your opinion then be at a level that 
would warrant a present holder of 
stock doubling his holdings in order to 
even up on the origina] purchase? 

Purely as a speculative hold over 
a long period, it‘'would appear to us 
that Massey-Harris bought around 
$15 would be an attractive specula- 
tion, -In the course of the next 1% 
years the company may find the posi- 
tion considerably helped by recent 
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Imperial Oil 

I am a widow and everything I have 
is invested in Imperial Oil stock. I have 
some small children and am anxious as 
to the future of this stock: which I 
bought in 1929 at $30 per share. Do 
you think that the stock will reach 
that price again in the next year or 
507 
I am enclosing ‘a clipping which 
gave .me a scare and would like to 
know if production of gasoline from 
tar sands by the method mentioned 
will hurt the future of Imperial Oil. 
Would you advise me to sell now or 
hold for a year or so? 

There is no reason why you should 
be concerned about the newspaper 
article, crediting Dr. E. H, Boomer 
of the University ‘of Alberta with 
ating that gasoline in almost un- 
limited quantities can be commercial- 
ly produced from tar sands in north- 
ern Alberta. This reference is to the 
possibility of the application of hy- 
drogenation to the tar sands and 
there is no doubt that the process 
is scientifically feasible. It forms a 
very important natural resource for 
obtaining oil in the future. 

Imperial Oil, however, is quite 
alive to all the possibilities in this 
direction, and you can be quite sure 
that whenever it feels that it is eco- 
wetae Gad ey thi  hediaemien 
gasoline oil by this 
tion method from either coal in Can- 
ada, or tar sands, or from hea 
crude oils as is being done by Stand- 
ard Oil of New Jersey, its. parent 
company in the United States, it will 
enter into it in a big way or a small 
way as circumstances seem to re- 
quire. 

So far, all scientific advances of 
this character have not destroyed the 
value or significance in the industry 
of large stores of crude petroleum 
obtained by drilling: This is still the 
cheapest way of getting supplies, and 
it will be adhered to as long as it is 
cheapest. If the other should turn 
out to be cheaper in the end, Imperial 
Oil and the larger refineries will 
turn to the new method, They are 


tariff aid. The tariff protection will 
also be a help to it to work. off inven- 
tories which have been somewhat 


large. 
ne man who has made a study of 


_the situation believes that 75 per cent 


of the farm inery so far import- 
ed will be turned into Canadian pro- 
ductive channels by the new tariff. 
We cannot say how nearly correct 
that it, but it is interesting as show- 
ing what some reliable 
are e a 
cultural purchasing 
wheat districts of the world is 
itely lower as a result of.low market 
prices for wheat. That is the ‘im- 
mediate unfavorable factor.. 
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C.P.R. Aug. Net Shows 
Noteworthy Increase 


ditional Flotacing 
Lil ely to be Undertaken 
| » Shortly 


MONTREAL. — An. encouraging 
feature of the business situation is 
seey in the monthly earnings of the 

jan Pacific Railway for 
August. These showed a gain in net 
ne of $888,376 as compared 

cokes 1929. The increase. is 
ne since it is the first time 
since tale 1929, that monthly earn- 
ings have showed an improvement 
over the same period in the preced- 

year. 

gain, however, has been ef- 
fected solely through reductions in 
working expenses, Gross earnings 
for August were $15,480,227, a re- 
duction of $2,182,387 as compared 
with August, 1929. Expenses, 
though, were cut by a still greater 
amount leaving the August net at 
$3,260,057 as orametod with $2,871,- 

1 last year. 

The betterment is a direct. reflec- 


al) F OSTER WHEELER 
TRADE IS GOOD 


Both Domestic and Export 
‘Markets Good; Tariff 
some financing 


Will Help 
“er sheet at December 


.| A. H. Clarke, manager of the Foster- 
showed an excess of cur Wheeler Co. at St. Catharines reports 


that the company so far this year has 
anseved @ good business and that the 
look for 1931 is highly promising, 
especially in view of the benefits ex- 
ted from the Bennett. tariff in sev- 
eral lines in which this company is 

Foster-Wheeler equipment has been 
sold in Japan, to the Nippon Oil Co. 
at Kobe and to akan company oper- 
ating in the Baku oil fields. Steam 
generating plants also have been 
shipped to Newfoundland and Mont- 
erey, Mexico. 

In the domestic market, equipment 
sales by this company have included 
steam-power plants .to International 
Paper Co. at Gatineau, to Canada Elec- 
tric Co. and to the Mersey Paper Co. 


From Our Own Correspondent 


tion of the heavier movement of 
grain ifi the western provinces which 
the company has been reporting for 
the past two months. It is also a re- 
flection of the unceasing efforts of 
the company to bring its working 
a down to the lowest possible 
asis 
Following are comparative figures 
for August and for the eight months 
of the- current fiscal year, ended 
August, 1930. hs 
yo 185 Deer. 
Gross ....« 15,480,227 17,662,615 2,182,387 
Exp. »+++« 12,220,170 14,790,986 2,570,264 
Net sseoeg 3,260,057 2,871,681 388,376 
—— Eight — Ending——— 
1930 Deer, 


$ mi 
118,489,884 188,387,868 24,898,304 
coven 97,610,665 115,266,699 17,656,083 


Net « 15,879,168 28,121,169 7,242,000 


BETTERMENT SEEN 
IN CAN. FOUNDRIES 


Operations at Brockville 
Plant Show Recent 
Improvement 


MONTREAL.—Operations of Canada 
Foundries & Forgings, Ltd. are re- 
ported to be on an improved basis in 
the past two months. The betterment 
has been particularly marked at the 
James Smart plant at Brockville, which 
has a substantial output of small tools 
and general hardware lines. 

Ssles during the summer months 
showed some recession but August and 
September brought a better volume of 
business. 

At the Welland forge plant orders 
have been received for some heavy 
pieces .of hydraulic machinery and 
equipment for paper mills. This unit 
recently turned out what is claimed to 
be the largest forging of its kind ever 
produced in a Canadian plant. 


THE FINANCIAL POST 


BY INTER. NICKEL 


Steel for Coppel er Cliff Re- 
finery Involves About 
$500,000 


From Our Own Correspondent 
MONTREAL. — Dominion Bridge 
Co. has obtained a $500,000 contract 
from International Nickel Co, of 
Canada for steel in connection with 
its new plant for housing No. 1 re- 
finery at Copper Cliff. is unit is 
ing transferred from Port Colborne, 
Dominion Bridge has also been 
awarded a coattaet for steel work 
for two bridges for the C. N. 
crossing its trackage in Montreal. 
These orders are tangible reflec- 
tions of business which has been ex- 
poaes for the company. In August, 
ominion Bridge was one of the suc- 
cessful bidders on steel work for 
Beauharnois Power Corp. and con- 
tracts coverittg an important volume 
of business were obtained. These 
included 2,100 tons of structural 
steel for the power house; 1,250 tons 
of steel for trash racks and cranes 
two 200-ton power house cranes oa 
two 150-ton Gantry cranes. 
Commencement of construction of 
the new Canadian National Terminal 
in Montreal has also been noticed 
with encouragement by Dominion 
Bridge shareholders. 
Lachine Plant Active 
Reception of the International 
Nickel contract will keep the Lachine 
lant fairly busy for some time. 
er, prospects for additional 
business are encouraging. There have 
been references made to a substan- 
tial bridge building programme un- 
der wer in Quebec which should lead 
to further business for the company 
in the next few years. 
‘Western Plant Busy 
The western plants of Dominion 
Bridge have been active. In the first 
six months of 1930, business in the 
Vancouver plant was 60 per cent 
sector than in the same period in 
929. It was stated in August that 


BRITISH CANADIAN TRUST COMPANY 
Territories of Cansda | 


Incorporated by Special 


Ordinance of the Northwest 
(1901 Chapter 35) to Act as 


Executor, Administrator, M Loans, Authorized Trastes 
‘"Trestee, Geardian "Renta anon 


- in Bankruptey 


INSURANCE 


Managers: BRITISH CANADIAN FINANCE, LIMITED 


Office — 321 6th St. 8. 
LETHBRIDGE, ALBERTA 


‘DeLaplante, Heasley 


& Co. Limited 


INVESTMENT 
SECURITIES 


Telephone HArbour 0338 


215 St. James St W. 


MONTREAL 


H. D. ROOD, Manager and Sematary, 


EXECUTORS, TRUSTEES, 


ADMINISTRATORS 


Guardians, Transfer Agents, | 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED ; TRUST 


and Executor Company 
34 King St. W., Toronto 


Prompt Deliveries 


Bonds and stock certificates are often 
required on short notice. 


Through 63 years of knowing how, 
you can be assured of maximum speed 
in the preparation and delivery of 
your requirements without sacrifice 
of accuracy, skilled workmanship or 
perfection in the finished product. 


BRITISH AMERICAN BANK NOTE 


COMPANY . 


Montreal 


LIMITED 


Ottawa Toronto 


WILTON C. " EDDIS & St 


CHARTERED ACCOUNTANTS : 
Federal Building, Toronto — 4 


10 Adelaide St. Bast, Toro 


* 


Gerald Jepheott, C.A., Resident Partner 


| Yh. 


4 
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this plant had contracts on hand for 
a total tonnage sae steady work 
running well into 1 


fiscal year on October 31. 
ures on earnings have been 
during the year but it-is likely that 
business conditions will find some re- 
flection in the financial statement. In 
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Week to September 20 } 60 28% 
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Decary Elected President 
Ning = 3456 36 75 43" 


$1,000,000 — 


Depositor Co. of Canada 
From Our Own Correspondent 

MONTREAL.—E. R. Decary, presi- 
dent of Title Guarantee and Trust Corp. 
and director of Canadian National 
Railways, has been elected president of 
Depositor Co. of Canada. Guy Vanier 
has been elected vice-president. 

Other directors include Zeph Hebert, 
J. Raymond, L. A. Renaud, who will also 
act as directin manager; J. Versailles; 
Hon. J. M. Wilson and others. Marcel 
Byren has been appointed secretary- 
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modities marketed in Canada. 

The assets of the Corporation consist almost 
entirely of cash and these short term investments, 
bier tena ymatorseesi oan cate ES 
and lien and are self-liquidating. - The 
Corporation's investment in these obligations as of 
June 30, 1930, was $5,771,716, representing the 
financing of a large number of commodities widely 
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Treated Better | STATUS CHANGED 


a oe megs he het + Head of Hartford Bureau 
~ Banks of U.S. A.) 2X to agency 
ins Tos gk Eee a evap aiianidehandiles ‘ 
I -Plan Work-|| Childs Will Accept OUTLOOK CHANGED 


Need ‘is For Leadership 
Our Dollars at Par Which Will: Mould 
Indicative of the fact that 


Lives of 

‘U.S. firms and kers are Agents 

supporting the efforts of the —_—— 
Federal rve Board of the 
United States towards reduc- 
ing the discount at which Can- © 
adian funds are accepted in the 

- United States, is the announce- 

ment that all restaurants of 


Stressing the importance of the 
agency manager in life insurance at 
the present time, and also the io 
mise of even ater responsibilities 
for such men in the future, John M. 
Holcombe, Jr.,, manager of the Life 

Co., from coast to coast || Insurance Sales Research Bureau of 
in the United States, are to |} Hartford, Conn.,’ addressed a -man- 
accept Canadian currency ‘at |jager’s session of the International 

face. value. ‘ Le e Unsesnaiines enetet a 
- “Phe company has. over 100 || Toronto last week, on the topic e 

ee on parts of the Manager of Yesterday arid Today.” 
United States, and Canadian © Pointing out that today the suc- 
visitors need henceforth never || cessful life insurance manager was 

be afraid of proffering Cana- a genuine builder of: men, even ‘in 
dian bills in payment of their {| rural territory, Mr. Holeombe traced 
meal checks. The order has |/the history of life insurance man- 
_ been issued. by S. Willard agership from the early days—not 

Smith, . vice-president -of the so long ago, even at that — when 
; soreany.. he rg PET > peenayre ve wholly cane _ 
; wou of further cers with no managerial responsi- 

service oo. ve en a. ‘| bilities. a 
ia BS Shey WOUIE NOS: “Today,” said Mr. Holcombe, “we 
en be required to visit a bank |) a1) take for granted the fact that a 


in order .to change Canadian -. 
currency. 
ance is sold through agents. This was 
not always Sane as proven by the 
i 


AUGUST DECLINE fact that oe rst ova premium 
| IN BANK DEBITS |:3ur*zyeicateoiztsted, waste 


aT. a8 : has never yet employed.an agent on 
BEI RM Al salary, or otherwise, nor has it paid 
5 OW NO . . ae noe — —— 
Bg "i » the necessity for agen 
Rab oeilcat Bi Slectnd Gert cance Sesaeoaty Serco 
~~ erally; olume i en em in the most effective 
» and the present conception 
“Above 1927 ofthe most efffective featiion is 
; We ceciaiicd adil 1a ieltcens een a local manager or general 
t - | agent. 
eral and speculation wete : 
indicated during aoe b statistics Show Evolution 
of bank debits to individual accounts,}.| “The manager has slowly emerged 
as reported month by month by the | through a process which involves the 
Dominion Bureau of Statistics.. The Gaage from the day when he was 
anaes figure was $2,302,000,000 a/ wholly a personal producer with no 
decline from vy? f after” seasonal | managerial responsibilities to the 
adjustments, of 2.8 fa cent. The | day when, in some cases, his mana- 
ea tits daly Bid pact cont) tod. hic pasvonel prodoction. The 
» Pw « a é ° , on. e 
which. is ‘considerably higher than/| first managers or enue agents 
aoe ered, Sewenee in _ ae. had ng mene Ft of organization 
0 ne. in: Au as | as. we know.it today. - 
by experience based‘on| “The home office was not delegat- 
| the years 1924 to 1928, is about 6.8/ ing authority in matters of Prete 
cenit.’ * to the local manager because agen 
As compared with August, 1929, | cies, as such, did not then exist even 
Pr ree Cicetaseerre Setias soc | ou’ partenal: prahaction’ ond nesoreen 
| 23° per _ res for ; on’ perso tion and received 
the first eight months. of the L wees virtually all of his income from that 
wever, show a decline for of} source. Even so great ‘an agency 
cor-} Canada of only 18.3 per cent.-As com-| builder as Edward A. Woods - 
bared with 1 debits for the first | nized in an article which he wrote in 
eight ee Ps tie a -_ — 1912 oer men who were ap- 
. months poin managers secured 
$24,900 ,000,. which‘ although | their livelihood Spek naboteust ane 
‘than 1928 and 1929, is higher | duction and that in many cases their 
ooee ey, of'the years, 1924 to a= aoe were “helpers” rather 
ve. ’ .....), ean agents. ~ - ' 
Bh? Maritimes Look Best ai “The process has been a gradual 
the} . For the cumulative eight months one. and properly so, No company 
the greatest de-| could have been expected to develop 
iS " eceutred in Odkatio a Brit-| the present conception of manage- 
ish Columbia. The drop in: Ontario |™ent except in the most deliberate 
as r ‘cent while ‘British | #4 careful fashion.” - 2 
Agency Grows Too 
; “Coincident with the b - 
‘ | aire tear 
q win, - 
on-in tlose line ‘with the | ’ tion of the responsibilities “.f- home 
f exchang ples acharge| ute of a year ago. The declines in | office agency executives. As late as 1905 
and ng costs. Quebec ‘and the Maritimes were 17.4|4 writer on home office organization 
nadia doll jar.at-a slight | per cent and 12 per cent respectively. ventured the prediction that “we shall 
‘the ‘cha Fhe following table shows cumula- soon find one of the vice-presidents at 
; tive figures fo¥ each of the econémic the head. of the agency branch of the 
deral Reserve | 8Te4%, With comparative figures for Silioe eipaitcy wee wast mec Pe ae 
Volume -.of 1929. 2 SS, it is significant to find that. aside 
: areas F emareoms w who were in 
a ° @ agency m - 
Maritimes ... ©, S90.i60,791 ©; eee resented by Sa guuaciatendeats at 
Quebec . 699,163, aaaaeensens agencies and only 14 vice-presidents. 
4015 449°680 Today most of the companies which 
1,598.797,877 | then. had as the head of their agency 
department a superintendent of agen- 


manager of any agency ‘is essential 
because of the fact that life insur- 


- sae ate . 


ase, 
a 


or 


$30,506,588,895 $24,920,761,209 | Cies have a vice-president. The increas-| ¢] 


h ing importance given to agenc i 

particular, advantage in the home office is se Sete 

red by them over| It is interesting to note that a/0f.the situation with the local manager 

ary? 4 comparison of cumulative bank debits | '" the field. 

for the first eight months reveals| “The Seep nent which has occurr- 
: the five economic|¢4 58s gained momentum in the last 


. ten years, and this i iki i- 
areas, without exception, 1930 clear-| gent froma study which the Beeson 


ings are less than in either the years | p 
‘st ' 111929 and 1928, but sre more than pte oe made of ‘the records 
cost of convert-| the 1927 figure. For the Dominion| | 
funds into U. S.-cur-|as a whole the total debit figures| ,,.,. SPeci#! Survey Made 
. It is. this ignorance: which, it) for the first eight months are as|,,,2%!3, company had 42 agencies in 
1916. and now there are 45. This would 


is _—" all nee has | follows: 
been di: ted b blicit . |indicate that th h 
ie to the Federal Seeraatin Plan. Total for Canada‘) little effort ‘to inorénge ths pamber"st 


. are -as. follows: gored agency. units, and unless weeny 


comments 80,506.58 ; t 
© “It has always seemed.to us that the 27-a50.601,782 | Detter work is being done now in eac 
‘th ‘eomplained about by Canadian 


21,812,986,164 roe Maniwees done o aoe it would 
, : ; on y 19,411,267,391 at agency. development i 
Tees Stee care coitetentem! ee wie 17,150,278,814 | this company has been virtually at * 
the cost .of converting Canadian. funds p pera 16,594,229,852 | standstill, As proof of the belief that 
into: U.. 8. funds, and consequently alysis of the. August, 1930 fig- | re! presse has been made, is the 
made their charge entirely .out of line| UTCS reveals that debits in the Mari-| {#*t that in 1915 the average new paid 
ke ~ actual cost. No doubt the|time. provinces were $56,000,000 in business per agency was $450,000, 
ape — ‘by the Feters Reserve ore as compared with $64,000,- oe is alge 
or their services would act as.a |’ h Di ‘In e number of t 
n the same month of 1929, a agency was 17, now it is 10. This wontd 


eorrective,-and we are glad if, it 
is Be We ORO epee, Fe has/decline of 12.3 Ps Decreases were| appear to be an actual loss of man 


” 
a a ‘¢¢ | Shown in each of the th i i ifi 
ile tally is shi e three reporting | power and is to b tif 
vy f be oe wo ws ones. eee ryan ~- = of o- 10° ae are doing satorinliy’ Reeice 
ubio bene 2 p.c., Montreal show- | Per man than did the 17 fifte 
Restrve = . ae of e ae: os oe is sooaily proven, for in 1915 
© average agent produced $22, 
Ontario Generally Down paid business, whereas nae hie seen Hong 
Chatham and London were the/| tion. has risen to $160,000. In other 
only centres in’ Ontario showing a words, real success has come to the 
gainin August from the same month efforts to make the agents earn a rea- 
t. of last year, The decline in Toronto caitaee living in their work of selling 
rage charge) was 24.4 p.c., and the net result ae nee 
‘exceeded 1/for the province was a decrease of| « ee 
In 1915 \this company’s managers 


* p.c. 
3 x produced on the average of-18 pe 
: hee the exception of Fdmonton, | of the new business ef each er? 
rrect sum Cana- es were shown in each of the|now this figure has dropped to 8 per 
currency into U. 8S. funds. centres of the prairie provinces. cent. This fact, taken in conjunction 
> er says: Winnipeg showed a decline of 33.6| With the rapid increase of the produc- 
he Merrill Trust Company is not a| p.c., and the aggregate for the three tion per agent indicates that the man- 
member of the Federal Reserve Sys-| provinces was down 31.2 p.c, The de- ee ee hee ech: of his time to 
Our Can n currency has been|eline in Vancouver and’ Briti h improving the agents under his leader- 
— rily by = corres- Columbia ‘were 18.8 8M | ship and is at the same time reducing 
yeaanee very in Pasi ea te mek y 5. p.c. and 16.6/ the amount of time which he spends on 
Z aoe the Federal Reserve Sys- p.c., respectively. personal production. This would appear 
<* eye kte, T36 — of apenas ge ee er ney oe that the men at the head of 
, of course, but -we| Canadian touris . is company’s agencies are toda 
would say that the average charge over | Fargo.” *s travelling ‘through | more properly to be termed managers 
= ot y ries years would not exceed One more typical letter is from J. L. than. was the case fifteen years ago. 
Be oe en Bes ~ where-<he Federal | Mitchell, pres dent of the First National| “The rapid increase in the size of the 
aoe i. as : elped the situation | Bank of Sioux City, Jowa, who says that | *8e"cy is‘ significant because of the 
in regard t speed n conversion of this/a 1 per cent charge has been in vogue| fact that this company evidently be- 
oney inte American money or in re-| there although the amount of Canadian | lieves in the more effective work which 
“Then from Fargo, North Dakota,|states: > ve? 1* Mot large. He |e onc raree eae vanteeas (eeeney 
s ites: nits. No figures are available 
mots the cheery news that the plan| “What little comes over our counter| that these larger agency units are be. 
Canadian tourists, Our correspondent | Chicago’ and. the last’ akivrac a irae | likely. that auch isthe’ fast’ thet 
4 n e last s ment wa ely at suc is the fact. - 
Fe aie) ae president ‘of the | $60.00 and ‘cost us 12c. For currency dency of increasing the size of ‘the 
aay at We a a and Trust Com- received over the counter, in any con-|*gency unit is everywhere apparent 
ay st 3 reo, who says: siderable amount, we have been charg-|85 is indicated by the records of 
Canadian, fonds “hrouph the Federal| EL agree with you ar tes fy Step] in 10IE. prodacsd ene andes hale 
ral] ee with you that this is a s in produced one an il- 
Sain Sank, under the plan which in the right direction and have a feck lions of paid business, "Sihnes wthe 
ow ntteckins _ eens O84 oe ing that your currency should be| figure has now risen to four million. 
able} treated just the same as the American’ “Of the responsibilities devolving on 
the manager, those. which have 
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THE FINANCIAL POST 


Sun Life Bonuses 


Total $1,000,000 


From Our Own Correspondent 

MONTREAL —An extra 
dividend of $25 a share on the 
stock of the Sun Life Assur- 
ance Co. of Canada has been 
declared payable October 1 to 
shareholders of record Septem- 
ber 15. Similar bonuses were 

id on April 1, 1930 and 

ctober 1, 1929. 

These disbursements were 
made in addition to the regular 
dividend at the rate of 25 per, 
cent annually which has been 
paid since 1927. Dividends at 
the rate of 15 per cent were 
paid on the paid up capital 
from 1906 to 1926 inclusive. 

There is outstanding $2,000,- 
000 of Sun Life paid up capital 
stock. The extra dividends paid 
this year. therefore involve the 
distribution of $1,000,000. 


emerged as the most important are: 
first, the securing of new agents, sec- 
ond, the preliminary training of agents, 
third, the supervision of agents, fourth, 
the stimulation of agents, fifth, the 
handling of the clerical staff, and 
sixth, the operation of all these activi- 
ties in such a way as to make money. 
Had Unstable Theory 
‘“Certainly the manager of yesterday 
was much less concerned with the mat- 
ter of securing new agents than will be 
the manager of the future. He spent 
but little serious effort to locate men 
or pick good ones. He clearly operated 
on the idea that if he secured enough 
men, a certain number would be found 
to succeed. Experience has proven that 
he was frequently leaning on an un- 
stable theory. 
Need More Leadership 

“Lastly, the graveyard to which un- 
successful managers of the past have 
gone is filled with epitaphs testifying 
to the fact that the sum total of the 
agency’s operations failed to produce 
a profit. In short, it was a commonly 
accepted idea that a manager was a 
salesman, often a super-salesman, but 
that he was not expected to keep ade- 
quate records or watch the financial 
operations of his agency with more 
than passing care. 

“We have progressed markedly—even 
brilliantly—in agency management in 
the decade just closing. We can ~_— 
with pride to many things which we 
do today better than even two or three 
years ago, and yet it may well be asked 
if we have more than made a fair be- 
ginning in answering the challenge of 
management—the call to clearer think- 
ing and more able leadership. 

So new it all is that a manager of 
fifteen years ago would look with 
wonder upon a gathering such as this. 
He could well recall the day when 
management, as distinguished from 
salesmanship, did not exist in life in- 
surance. He might well question 
whether this new and, to him, bewilder- 
ing array of responsibilities which 
challenges the manager of today was 
real or fictitious. 

“But out of it all will come a fuller 
realization of the soundness Of the des- 
cription given in recent years to your 
work —- “Agency Management — The 
New Career in Life Insurance Selling.” 


Underwriters 
Lead World 
In Fast Speech 


Life insurance ut.derwriters talk 
faster than the men in any other busi- 
ness or profession on earth, accord- 
ing to Nelson R. Butcher, official 
stenographic reporter,- whose com- 
pany and assistants took verbatim 
reports of the addresses delivered at 
the international convention of life 
underwriters held in Toronto last 


week, 

At the first session, according to 
Mr. Butcher, some 20 speakers de- 
livered a total of approximately 
137,000 words over a period of 15 
hours. The main convention was 
responsible for 72,000 words, the 
million dollar round table meeting 
in the evening for about 20,000. 

Premier Bennett 1s supposed to be 
the fastest speaker in Ottawa and the 
hardest to take, according 
Butcher. Yet one underwriter from 
Chicago in an address delivered 
yesterday travelled 20 words r 
minute faster than the Premier. “Phe 
average underwriter says more in 30 
minutes than another man would 
say in an hour,” Mr. Butcher de- 


ared. 

A staff of 25 stenographic and 
newspaper reporters from all over 
the continent were employed at the 
convention taking down the words 
of the speakers. Four stenotypes, a 
species of shorthand typewriter, 
were at work on the recording and 
even these, it is stated, were finding 
it difficult in keeping up with the 
flow of words. 


to Mr. 


MUST CULTIVATE 
ONE’S OWN GROUP 
SAYS L’ESPERANCE 


Montreal Underwriter Dis- 
cusses Essentials of Good 
Underwriting 


..% LW’ of 
Ma cad 2eee ie le 
Convention, Toronto. 

In 1929, more than thirty-five 
men ia the United States and Can- 
ada sold upwards of $1,000,000 each 
of life assurance. Many more had 

ersonal sales all the way down 
rom the Million mark to a Quarter 
Million. 

One important fact emerges from 
even a casual study of production 
records. Of one very large group 0 
underwriters examined, it was found 
that 90 per cent of that group pro- 
duced less than $250,000 each of 
business in the year studied, -and 
the remaining 10 per cent of the 
group accounted for over 40 per cent 
of the total production of the group. 
Over three quarters of those writ- 
ing less than $250,000 actually pro- 
duced Jess than $150,000. 

Whether these figures be applic- 
able to the total number of under- 
writers, I do not know, but I believe 
there exists a very large number of 
men now engaged in life assurance 
to whom selling $200,000 to $250,- 
000 — year would loom large. It is 
possible that there are in this room 
a nu r of men who feel that they 
are not producing the amount of 
business per year which their efforts 
would seem to indicate, and while I 
am sure that. most of us cannot hope 
to become members of the Million 
Dollar class, I am equally certain 
that a definite improvement and in- 
crease in our personal volume of 
business can be effected quite simply. 


Masses Buy Most 


he average policy sold by your 
companies and mine indicate a sit- 
uation with which we are already 
familiar, namely, that the t mass 
of insurance sold must of necessity 
be bought by average people of 
limited buying power. Just as the 
lowest price motor car appeals to 
the greatest number of people so, 
necessarily, will insurance in rela- 
avey small units be acceptable by 
the largest number. There will al- 
ways be relatively few large buy- 
ers, due to the division of money 
between people, so while the aver- 
age salesman will seek for the large 
case, he will after all make his con- 
sistent showing with fairly average 
ones, 

One company has shown that the 
great difference between members of 
the Quarter Million Dollar Club and 
tls Hundred Thousand Dollar Club 
lies not so much in the difference 
in size of the average policy, as in 
the number of sales made by the 
members of the respective Clubs, 
the Quarter Million Dollar men 


making an average of 71 sales per | Brandon 


ear, the One Hundred Thor and 
ollar men having an average num- 
ber of sales approximately 55. From 
personal observation and knowledge 
of a great many men in the life as- 


surance business, I am convinced|v 


tuat a large number of those men 
qualifying in the smaller clubs could 
very easily become members of at 
least the Quarter Million Dollar 
Club if their conception of life under- 
writing was slightly modified, 
Seek Kindred Spirits 

Many of the men whom we see we 
will never sell, for the very simple 
reason that I could never hope to 
sell all of you, due to peculiarities of 
personality on my part, making for 
a lacking pf understanding between 
us. I submit that the men we do sell 
are men with whom.we come into a 
reasonable mutual understanding 
and liking. So convinced am I of this 
that I would rather use ene to 
find men with whom I. can “thick” 
(if I may use the word), than to try 
to find men whom I might sell b 
desperate or intensive effort, and 
am thoroughly sold on the idea that 
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Merchants & Manufacturers Fire Insurance Company 


Combined Assets, $8,000,000 


Policyholders’ Surplus, $4,000,000 


Associate and Reinsuring Companies’ Assets Over $40,000,000 


Inquiries from Well-Established Agencies Invit 
Coast to Coast Service : ~~ 


in my field, as in: yours, there are a 
large number of men to whom I 
may introduce myself,’ and arrive 
quickly and easily at that state of 
mutual and understanding 
which I conceive as being necessary 
before a transaction can take place. 

Now, all of us here have a certain 
definite selling ratio, By that I mean 
a certain number of sales resulting 
from a definite number of calls. We 
may have 50 sales a year, 60 sales a 
year, or 100 sales a year, but it al- 
most invariably’works out that there 
is a definite relationship between the 
number of sales and the number of 
calls made. : 

If it is true that we can’t sell 
everybody, that we must possess the 
confidence of the buyer, that a 
friendly atmosphere must extst, and 
if we wish to increase our number 
of sales, leaving aside all other ques- 
tions of improvement in the sales- 


f | man’s method, knowledge of: business 


technique, and so on, I suggest there 
is no more simple way to .increase 
the number of sales than to find 


more of those people with whom we |_ 


can deal, 
Realize Limitations. 


I believe that the average sales- 
man, and I ask you to kindly remem- 
ber that I am trying to speak to a 
certain froup, I believe that average 
salesmen are definitely limited in 
their scope by what they are. Edu- 
cation, kground, environment, 
social standing, previous connections, 
and so on, all of these influence to a 
degree the business a man can do, 
and the type of people with whom he 
can do that business. The salesman’s 
task, then, as I see it is to recognize 
his natural limitations, and capital- 
ize on them. I mean by that to de- 
vote more energy, put in more calls, 
among the ty of people he is 
adapted to sell, people with whom 
he feels easily comfortable. 

In conclusion, let me reiterate this 
one thought: Each one of us has a 
definite ratio of sales to calls. Dis- 
counting for the moment entirely 
all other methods of self improve- 
ment, I say to you that it is a 
mathematical certainty —thcrease 
your number of calls among those 
gerne of people with whom you are 
best fitted to deal, and you automat- 
ically increase your number of sales 
and your total volume. | 
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Weekly Bank Clearings 


Eastern Cities 
25, 1930 


$ sais.267 $ 33,945,359 
Saint John ....... 2,331,988 ’ 
Quebec + 6,932,124 
seecseess 146,322,144 
Ottawa eeeeeogeeee 7,164,665 
Kingston .. 929,808 
Peterboro” .sseee-- 1,065,687 
ame eeeereeees so 
m M ceoveseecs ,082,9 
| mean weegsece eee eeeeee 
rant pocceces.. 2,00 0en 
London eee eeeeeene 3,733,591 
Chatham 


1929 Sept, 25. 1930 


Sept. 26, 
$ 1,052,755 § 807,905 
715,1 566,917 
Moose Jaw .....+. 1,446,506 1,169,904 
Saskatoon ...cccee  seseceses 2,656,186 
Prince Albert ..... 497,994 542,671 
Edmonton . 6,489,385 4,192,333 
16,044,802 8,985,311 
636,138 357,770 
25,460,467 593 


1,334,195 
6,500,486 


: 525,87 
@oeeeerce 861,137 
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G Manager 
Sir Alexander Weel KBE. DL. 


TRADE WITH 
GREAT BRITAIN 
The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 


British, Colonial and Foreign. 
Banking business. — 


Terms for the opening of 

accounts furnished on: appli- 

cation. 

LONDON — City Office: 
3 Bishopsgate, .E.C, 2 


Head Office:_ EDINBURGH 
7 236 Branches in All 
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PRUDENTIAI 


ASSURANCE COMPANY LIMITED, of LONDON, ENG 
ESTABLISHED 1848 


aoe Licensed For Life, Fire ¢; . 
$1,000,000,000 and Casualty Insurance: © 435,000, 
Head Office for r 
WESTERN 


+t 
Pe 
nas 


BRANCH: Huron & Erie 


ee 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION | 
SEATTLE, WASHINGTON” ~— 

HEAD OFFICE FOR CANADA: HAMILTON, ONTAB 

Writing Fire and Automobile Insurance at Cost si 


ALL POLICIES 8A 
ing Dividends 


Teronto, Ottawa,. Vancouver,- 
Winnipeg, Montreal, Quebee City, Saint John, 


Members of the Montreal Steck Exchange == 
Members of the Mentreal Curb Market ~=- 


_ Tel. HArbour 2291" 
221 Notre Dame Street West, Montreal By 5 


Canada Cement Bidg- on iu: Pome 4 Vignen  wigte Be 
MONTREAL QUEBEC Paki FRANCE. AWA 
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: is the basis 
_ of efficiency 
7n eaied mare attention to the wallace. ah 


his Employees. ~ 


Contentment » 


¥ 


Not only are attractive working conditions 
being considered but also on ss: 
plans of insurance which inducs a. thy 
moral tone in the tion, and thus | 

-. increase efficiency. > 
The employee is assured 


In times : | ared 
of sickness of 2 definite income, 3 


t 


In case 
of death 


time. a 


On A pension is his reward: oe 


retirement 


These provisions make tente 
with their empl therefore, — 
anxious to give fu value to their employer. 


Particulars. regarding all forms of Industrial 
Welfare Service furnished by. 


| Confederation Life 
_ Association 4 


CANADA 
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$137,500,000 
of Insurancein 
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“Addilienal Power. 
*° For Buchans Mine 


erneeen line, from 
ewfo' 
tract 


co: te flant of 
e 0 

Buchan Mining Ga Bea 

ans, N 

- A con 


d. 
was recently 


a 
minimum of 2,300 h.p. by June 
1, 1981, with an ultimate maxi- 

» mum of 6,000 h.p. if required. 


and would not be sufficient for 
the company’s requirements. 

ao eee =“ aoe earlier 

e@ year evelop a power 

site near the mouth of the Vic- 

- toria River which flows into 

Red Indian Lake on the oppo- 

site side from where Buchans 

is located. This entailed a sub- 

at cable across the lake, 

. and the project was abandoned. 


PREMIER OPTIONS 
PLANET PROPERTY 
NOW PRODUCING 


New Company Planned in 
Event of Option 
Exercise 


On September 15, the Planet. Min- 


been| ing & Reduction Co. gave a 30-day 


option to the Premier Gold M 
Co. on its property at Stump Lake, 


shaft! B‘C., for $100,000. This property 


»| 495 acres on Mineral 


consists of 11 claims a: tely 
i at Stump 

Lake in the Nicola mining division, 
between Kamloops and Merritt, B.C. 
At the same time Peter Bancroft, 
president of Planet, gave an option 
on his own hol , known as the 
Donohoe group, w adjoins Planet 
Shareholders of et are meet- 


new company is to have a capitaliz- 
ation of 5,000,000 shares of which 


to: 
i-| Premier Gold Mini 


1 
inated Premi 
etrfke|-Sorkings 3 


ther Work Necessary 
er work is necessary to prove 
in detail. At present “C” 
indicated an average 


thickness o feet, over a length 
feet While little’ work nna book 


~wahe average copper content of. this 
® will compare favorably with that 
the copper portion of the surface 
body, the gold content will be about 
per ton, and the zinc and silver 
will be negligible. To a large 

it the ore-is of straight smelting 


levels has 
above ore, 
r favorable 


work on these 

delimited - the 

ogical conditions ap 
the existence of further ore bodies 
same zone, and exploration work 

area is being carried on. 

further ore body has been located 
i” diamond drilling from the 700 foot 
in a zone at depths of 800 to 1,000 
from surface. The body at pres- 


: ent shows a length of about 175 feet, sa 


id width of 160 feet. One diamond 
il hole in the centre showed a thick- 

s of 120 feet of 9.5 per cent ore, 
five further holes, spotted on the 
of the above area showed thick- 

of 25 to 45 feet of low 

While no large extension of thi 

is expected, geological conditions 

m excellent, and indicate a good 
ce of further discoveries in this 


‘| centrator 


2,600,000 shares Planet share- 
holders to receive 2,400,000 shares, 
or 24 new shares for each 10 shares 
now held. 

The directorate of the new com- 
pany will consist of three members 
nominated by Planet and four nom- 
er. 


yy 
Late in 1928, a modern 100-ton con- 
red by a Diesel en- 
gine was lied, and prdéduction 
started, which since that time has 


averaged approximately 60 - tons} ; 


D feet, and thi 40 
length: of 226 feof: and ’ oy. 
: 0 feet, 


ortly after commencement of 
milling operations an adit was com: 
leted on the 320-ft. level to the En- 
e vein, which has been ex- 
tensively. developed. in is 
recognized as a true fissure type 
and pinches and swells as is char- 
acteristic of this vein system. The 
average width of the ore bodies is 
approximately two feet. The ore go- 
ing to the mill passes through a 


certain amount of sorting but is still} | 
diluted with approximately 560 per| | 


cent waste. 
The mill heads average =p 
mately $13 in gold-silver-le 
which a ratio of concentration of 
—— e can be —— — an 
ings loss is approximately $1.40 per 
ton, with the cipal loss in silver. 
Premier, which is controlled by the 
American Smelting & Refining Co. 
of examin- 


ing varies Be! if attracti 
ive, 0 
teulag thas, "thus it is planned to 
sustain its “a a prod 
co ‘ er 0 
STE tees ts raat 
on o 
erty is exercised, an im t 
producer will be added to the com- 
pany’s growing list of subsidiaries. 


_ Mining Inquiries 


Beardmore Gold 
| ive me your opinion of the 
of holdings in Beardmore Gold 


be regarded as a speculation of 
rtain merit in a gold prospect 

m which some interesting results 
been obtained’ from ‘the limited 

bunt of exploration work done. 
lough the company has been 
ying out work for three years, 
tlopments to date are not of an 
tensive nature and much more has 
® be done before the mine-making 
P%sibilities of the property are as- 


Scotia Manitoba Mines 
shall be glad if you will give us 
information you may have regard- 
Scotia Manitoba Mines Ltd. 
Manitoba Mines is a pros- 
in the Cold Lake area in North- 
Manitoba. Only a limited amount 
surface exploration work has been 
2 and according to last reports 
tions were suspended owing to 
tion of finances. In addition to 
Manitoba property the company 
Ms or did own 520 acres in the 
¢ district of Quebec, and are 
latterly interested in trying to 
are more leases in Manitoba. 


Sherritt-Gordon 

Own 175 shares of Sherritt-Gordon 
mes at an average price of $7.25 a 
Should I buy more stock and 
down or should I sel] and take 

oss of about $2 per share? 
herritt-Gordon Mines is now com- 
ung ‘an extensive development 
construction programme which 
Place the property in operation 
y next year. The company’s ore 
eposit is of considerable magnitude 
| 28 is of complex nature and actual 
Mpceuction operations only will de- 
tine what the cost will be. This, 
her with 


the depressed metal' an out 


market causes us to etn that 
further commitments be deferred un- 
til such time as an improvement in 
the base metal market is imminent 


imore Gold Mines, Ltd. can|and the company has had an oppor- 


‘tunity of demonstrating what it can 
earn. 

We would be inclined to hold on 
to the stock that you have. On the 
other hand, we would not make new 
commitments at the present time. 


Granada-Rouyn 

I should appreciate any information 
you have on Granada Rouyn Mining Co. 
What is your opinion of the specu- 
lative possibilities of this stock? 

Granada Rouyn is showing consid- 
erable promise in its early production 
stages, but sufficient ore has not yet 
been developed to classify the prop- 
erty as an assured producer of im- 
portance. The company is well man- 
aged and has a conservative capital- 
ization and while not. to be recom- 
mended as an investment, has possi- 
bilities as a speculation: 


\Tea Pot Dome Oils 

have held some stock in Tea Pot 
Dome Oils since September, 1929, and 
cannot get’ much news of the company. 
Please give me your opinion of my in- 
vestment. : 

Tea Pot Dome Oils is closely allied 
with the Atlantic Keystone Petrol- 
eum Co. in an effort to explore the 
oil possibilities of Western Canada. 
ae has holdings in the Wyoming 

ields. 

To date the company has met with 
indifferent success, but it did bring 
in a small well ae this year in the 
Wyoming fields. It has extensive 
holdings which some day may be of 
‘valoe if Alberta develops into a sub- 
stantial producing field. Shares = 
the company can only be regarded as 
a speculation of uncertain merit and 
we do not commend them except as 


and out Pr 
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THE FINANCIAL POST 


Initial Test 


STANDARD 


__.| Shows Big Well| WILL REINSTATE 


CHANGES AT DEPTH 


White Quartz Becoming 
More in Evidence— 
Sulphides Less 


LOWER HEADS SEEN 


New Equipment is Rapidly 
Added to Cut Losses 
in Tail- 
ings 


From Our Own Correspondent 

PORCUPINE.—A change in_ the 
mineralization at the lower levels of 
the Hollinger mines has been noted. 

The veins consist more of quartz 
at these lower horizons than at the 
upper levels. Some of the deposits 
still carry heavy sulphides but the 
general increase in the amount of 
quartz is interesting, 

Unlike the quartz that is mixed 
with sulphides at the upper levels, 
the qu at the lower levels is very 
clear and white. Consequently, values 
are not so consistent. 

Find High-Grade Ore 


Work on the 2,100-ft. level has dis- 
closed some very high-grade ore. One 
deposit is understood to have been 
opened up over a length of more than 
a quarter of a mile and, throughout 
this length, shows a width of approxi- 
mately 20 feet. A good part of this 
vein, where developed, is said to 
carry over to the ton—some sec- 
tions as high as $100 to the 
ton. When this ore is mined, however, 
of the walls- ing around 

2 to the ton— are broken with the 
higher grade and sent to the mill. 
This is one of the reasons why Hol- 
I s mill ormance has failed 
to live up to official statements, some 
time ago, to the effect that Hollinger 
is “a seven dollar mine.” 

One of the chief reasons for the 
mill heads which are lower than 
might be ted from “a seven dol- 
lar mine,” is the fact that some of 
the rock lying adjacent to the sto 
is very mae easily broken. When 
the stopes opened on certain de- 

ts, the wall rock breaks and 
into the stopes with the ore. A 
great part of this rock is barren and, 
consequently, down the aver- 
age values of the deposits very sub- 
stantially. Great care is being taken 
to avoid this mixing of the ore with 
the barren rock but the rock is so 
easily broken that there will prob- 
ry! always be a considerable amount 
of it sent to the mill with the other- 
wise moderately high grade ore. 


New Equipment Added 
Meantime, new machinery and 
uipment is being added to the mill. 

ugh these additions it is ex- 
— that the enterprise will be able 
to cut down on its tailings loss. Tail- 
ings are now running around 26 cents 
per ton but, with the installation of 
the above-mentioned new machinery, 
it is believed that it will be possible 
to reduce these to between 10 and 15 
cents per ton. In other words at the 
present rate of production, the con- 
cern may secure around $200, 
more annually from the same amount 
of ore with the same average gold 
content. 

With regard to the possibility of 
increasing production, it is interest- 
ing and y be ‘significant. to note 
that a nu of the men have been 
taken off back-filling and have been 


GILLESPIE. 


For East Crest 


Shareholders of East Crest Oil Co. 
are in ae of an official progress 
report of the company’s operations 
in Turner Valley, advising that No. 
2 well is regarded as completed, fol- 
lowing a gas flow of 19,000,000 cubic 
feet, at a depth of 4,619 feet, or about 
200 feet into the limestone. 

This well was placed on an initial 
24-hour’ production test from last 
Saturday night to Sunday night, re- 
sulting in a recovery of over 400 
barrels of naphtha, placing it among 
the largest ete in the valley. 

No. 1 well, which was completed 
about two weeks ago at a depth of 
4,675 feet or 375 feet into the lime- 
stone, has been shot with nitro- 
glycerine but cleaning out, following 
the shot, has delayed a production 
test, which is to be proceeded with 
at once. 

The company’s wells were drilled 
on a turnkey. contract which obli- 
gated the drillers to drill to produc- 
tion before payment is made. 

The lease calls for a 12% per cent 
royalty on the marketed production. 


PANDORA PLANS 
PLANT INSTALLATION 


Stated §Three-compartment 
Shaft to Go Down 
' 1,000 Feet 


From Our Own Correspondent 


ROUYN.—It is officially intimated 
that plans for further development of 
the Pandora property have been 
completed. 

It is asserted that a saw-mill mining 
plant and equipment will be trans- 
ported-to the mines at once and that 
new and larger camps are to be pro- 
vided. The new plant, it is said, will 
pp vorng the property to a 

epth of 1,000 feet, with a three-com- 
partment shaft. There will be levels 
established every 125 feet and then it 
is a first to develop a section 
of the mine to a depth of 500 feet. 

A further 2,000 feet of diamond 
drilling also is said to be on the pro- 
gramme. One hole is for the purpose 
of cutting the North porphyry dike 
and for cutting No. 5 vein at 500 feet. 
Two other holes, more to the West, to 
intercept Nos. 5 and 6 veins, also will 
be put down, according to the plans as 
announced. 


SILVER CREST MINES 
REJECTS TACOMA BID 


At a meeting of Silver Crest Mines 
shareholders, held in Vancouver, Sep- 
tember 26, the offer of Tacoma inter- 
ests was rejected and an alternative 
prypeeiien submitted. 

The offer rejected called for the ex- 
penditure of $100,000 on the company’s 
property, situated adjoining the Big 

issouri mine in the upper Salmon 
River section of the Portland Canal 
mining division, prior to 1932, with the 
right to withdraw at any time. 

he alternative proposition submit- 
ted by Silver Crest, calls for the ex- 
penditure of $250,000 on the property 
rior to December 31. 1932, with at 
east $100,000 to be spent during 1931, 
and no right to withdraw. The title 
to the property is to be held in escrow 
if the offer is accepted in the life of 
the agreement. 

It is understood that.similar offers 
to that made to Silver Crest have been 


000} made on the Unicorn and Silver Tip 


properties which also are adjacent to 
the Big Missouri mine. 


returned to stoping operations. 
Whether this is preparatory to an 
increase in the daily output, remains 
to be seen, but an increase appears to 
be in line. 
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Direct Private Wire to All Branches and New York 


To the Shareholders— 
EAST CREST OIL CO. 


LIMITED. 


By means of this notice your Directors wish to place before you 
a statement of the present situation of your Company and its 


property. 


Well No. 1. Drilling work completed a fortnight ago and then 
the well was shot with nitro-glycerine. The time spent has been 
occupied in cleaning out the well, which work is now completed. 
The well will go into production at once. It is described by your 
Directors in the West as “a good commercial well.” 

Well No. 2A. It was decided today to cease drilling at 4,619 
feet with a production uf 19,000,000 feet (Government measure- 
ment) of very wet gas. The well was put on production at 5 o’clock 
this afternoon. The hole is 84” throughout, is clear and, in gen- 


eral, the well is in excellent condition. 
H. S. PRICE, Managing Director, Calgary, wires as 
“These two wells on their present showin 


‘follows: 
will make a profit on 


production of $1,000 per day to the shareholders.” 
Shareholders should bear in mind these two facts: 
1, That East Crest wells are subject to a royalty of 
only one-eighth, one of the smallest royalties in 
the Turner Valley area. 


. The East Crest area is capable of sustaining any- 
where from 12 to 20 wells, and further drilling 
contracts will be entered into as soon as earnings 


permit, 


(Signed) LOUIS BLAKE DUFF, 


Welland, Ont., Sept. 27, 1930. 


President. 


MORRISON FIRM 


Reported Now Able to 
Accept Delivery of 
Stock Bought 


RESUME ACME TRADES 


Action of Committee Believed 
to Mark Wish to Protect 
Public Dealing in Mine 
Stocks 


It is understood that the Standard 
Stock & Mining Exchange, Toronto, 
is about to reinstate the firm of Mor- 
rison, Southgate & Co. and, at the 
same time, will’ permit resumption 
of trading in Acme Oil & Gas shares. 

There were violent fluctuations in 
the Acme shares for a week or ten 
days prior to the suspension. It is 
said that the committee of the ex- 
change acted when the Morrison firm 
was unable to clear its purchases of 
the stock, The purchases, it is said, 
had been made on orders received 
from New York and the Morrison 
firm was unable to carry out its con- 
tract when its clients did not accept 
delivery of the shares and make pay- 
ment therefor. 

To Carry Out Contract 

The Morrison firm, it is under- 
stood, has made arrangements with 
other interests, in Canada, to take up 
the shares purchased and it is said 
that, on completion of the transac- 
tions in accordance with the rules of 
the exchange, the firm again will be 
permitted on the floor of the ex- 
change and trading will be resumed in 
the Acme stock. 

The action of the Standard Ex- 
change in this matter, and in the 
suspension of a gold prospect a few 
weeks ago, are the su of favor- 
able comment in circles which in 
times past have found occasion to 
criticize the méthods of trading on the 
Standard and the dealings of mem- 
bers of this exchange with their 
clients. The watchfulness of the ex- 
change authorities is construed as 
evidence that a new era in the history 
of the exch has begun. It is 
believed that, if the exchange oper- 
ates along lines which ‘have been 
proven essential in other markets, 
the confidence of the public gradually 
will be restored. 

It is believed that there is a legiti- 
mate place for an exchange dealing 
principally in min 
shares and it is felt that if the S - 
ard is o ted in a way which will 
protect the ublic, the mining indus- 
try in Canada will be benefitted. 


Saskatchewan Property 
Optioned By Smelters 

It is reported from Regina that Con- 
solidated Mining & Smelting Co., had 
optioned the property of the Churchill 

inerals for $150,000. 

The property optioned consists of a 

roup of 13 claims in northwestern 
Seskatchewan, about 75 miles north- 
west of Stanley Mission on the Church- 
ill River. 

Churchill Minerals is a syndicate of 
Saskatchewan men headed by Hugh 
Niven of Govan. j 


VW The psychologica 
stocks in common wi 


ENDS YEAR'S WORK 
Weather Favors. Extensive 


Surface Exploration 
Programme ~~ 


Development work at the George 

terprise Mining Co. in the Bear 
River section of the Portland Canal 
mining division of British Columbia, 
has been suspended according to advice 
from Vancouver. 

Favored by good weather the com- 
pany has been able to carry out a 
more extensive surface exploration 
programme than in previous years. In 
1 & power mining plant was in- 
stalled and camp established at an alti- 
tude of 3,600 ft. where operations were 
concentrated on driving the Enterprise 
tunnel, Developments showed chalco- 
pyrite associated well-defined 
structure in a fault vein associated 
with® mineralized silicified zone, carry- 
ing good silver values. 

wing to climatic conditions surface 
exploration is restricted to the suni- 
mer months and the work accomplished 
this year is looked upon by the com- 
pany as being most satisfactory. 

The company’s property consists of 
two groups of claims known as the 
Heather and Enterprise situated on the 
east side of the valley at an altitude 
of 4,500 ft, adjoining George Sooner 
property on the east, about 23 miles 
east of Stewart, B.C. j 


CALMONT REDUCES 
CAPITAL STOCK 


Plan For 10,000,000 Shares 
Abolished on Second 
Thoughts 


At the special general meeting held 
September 29, shareholders of Calmont 
Oils, Ltd., voted unanimously in favor 
of reducing the authorized capital from 
$10,000,000 to $3 


,000,000, and of re- 
scinding the stock dividends payable 


Oct. 1. 

Upon incorporation in 1926 the 
capitalization was 1,000,000 shares of 
$1 par. Is Aocd 1929, this was 
increased to 2, boo share d in 
September, 1929, it was further in- 
creased to 10,000,000 shares. At the 
annual meeting in July, 1930, share- 
holders approved of ng a stock 
dividend of three shares for each share 
held to shareholders of record Sep- 
tember 30. Owing to certain criticism 
this was reconsidered and the capital- 
ization has now been decreased to 
3,000,000 shares. 

At the meeting J, C. Dallas, vice- 

resident and general manager, stated 
hat the flow at No. 6. we 
increased du the past few days 
from 100,000 to J cubic feet of 
gas; that No. 4 was drilling in the lime- 
stone and that No. 2 was awaiting 
completion of No. 4. No. 2 was produc- 
ing from 125 to 175 barrels per day. 


Pioneer Brokers 
» Change Name 

Official notice has been given that 
The Arthur E. eee Co., brokers and 
members of the Standard Stock & Min- 
ing Exchange, Toronto, is succeeded by 
R. E. Jackson & Co. 

The com ee ae ee 
Hamilton B. Wills in 1904, later the 
business was taken over by Arthur E. 
Moysey, without changing the operat- 
ing personnel. .The present c it 
is understood, will keep the organ 

tion of the former company. 
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THE FINANCIAL POST 


SURVEY OF MINES 


The only complete record of Canadian - 
mining in permanent form . 


al moment for a re-awakened interest in mining has arrived. Mining — 
th all other stocks are selling at much lower leyels at the present time. _ 


But investment now in sound, proven and well-managed dividend-paying mines, offers an 


opportunity that may not 


attractive from a 


at very low prices. The Financial Post 3 
mation on the true mining situation in Canada and will make possible the selection of ~~ 
obably show a handsome profit in the next few years. The ap bis 


stocks that will 
Mines is also of particular importance and value at this juncture 


the Survey of 


purely speculative 


appear again for many years. 
standpoint (but not in the investment class) are selling 
Survey of Mines will contain up-to-the-minute infor- 


Likewise shares in many mines, 


> 
ae 
* 
se. 


of sks 
to place the 


authoritative facts on Canadian mining before Canadian and foreign investors, to re-establish 3 
ad re ; + 


confidence in this 


great and growing industry. 


Improvements 


in this Volume | 


.This year companies will be covered 


in 


‘an even more complete manner than. 
formerly; full record of production, costs, 


earnings ‘and dividends, complete record 
of financial structure and history, as well 
as details as to personnel and directorate, 
will be given for every producing mine. 

Companies under development will be 
fully covered with present status of opera- 
tions, properties and names of all officers 


and directors. 


Important New Features 


For the first 


time a list of recognized 


mining ‘engineers and mine managers, 
together with their past experience and 
affiliations, will be published to guide 
investors and serve as a reference for 


mining men. 
An exclusive 


mining properties and leases has 


list of Newfoundland’s 
been 


gathered by The Financial Post and will 
appear in this volume for the first time. 


Complete Information  =—=«_— 
Necessary Before Investing 
; In Mines , 


With the shadow lingering of ‘so many — 
mines dishonestly or inexpertly financed and - 
with so many conditions changing in the mines, _ 
there is the greatest need on the part of invest- . _ 
ors and of mining men for accurate informa- ~~ 
tion —information telling the position of the 
property—the management—the capitaliza- 
tion—the stock range. Just such information 

. given in the new Financial Post Survey of 

ines, , 


—-Use Coupon to order this valuable book-— 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. . 


I enclose $2.00. Please send me 
The Financial Post Survey of 
as it is published. 


paid a copy of 
ines 1930 as soon © 


$ ‘ 


eeeeeeereeeeeeeeeoeeeeeeeneee 


Address .... 


ee 


IT IS EXPECTED THAT THE:NEW VOLUME, COMPLETELY 
REVISED AND ENLARGED, WILL BE READY OCTOBER 30th 
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the only yardstick by which to 
measure the ups and downs of th 
rather unique industry. ‘ 
Different crops also have an im- 
rtant effect upon sales and earn- 
ngs of twine. For instance this year, 


-| there has been considerable damage 


from hail, and also many areas 


fs |) where crops have been burned out 
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© One thing 
‘affected by business conditions. 


meet} Hearing on Newsprint 
4.1 to Resume on October 6| Y. 
Correspondent 


-before the 
sioners on October 6. A previous hear- 


Nv: tO) 


the 
sae 
‘of 50. 


on season. Wherever this 
happens a binder twine company is 
put to considerable expense movin 
shipments of twine from areas whic 
have been burned or hailed out, to 
other parts of the country. Short 
stalk years are also bad for the 
binder twine business. 


From Our Own 


‘| New 


IN KEEN DEMAND 
, BRING GOOD PRICE 


New: York Scents Profit in 
Bonds Payable in Can- 
-ada Only : 


YIELDS ARE. LOW 


Investors’ Interest is ow 
‘Extending to High-Grade 
Corporation Issues: 


Municipal bonds are at a pre- 
mium in Canada and, despite a fair 
volume and a.wide variety of issues 
coming into the market keen bidding 
by a large number of investment 
houses is keeping prices up to a point 
where many muni are secur- 
ing new money at very low rates. 
With ‘very few exceptions during 
September municipal issues bearin 
a 5 per cent coupon rate have sol 
at par or better. 

w yields offered by the more 
highly regarded municipal bonds are 
causing investors to look at smaller 
municipals, ‘public utility and co’ 
oration issues with a more favorable 
eye since these bonds offer. yields of 
5 per ceht and up. ‘The demand ‘has 
not yet. extended to corporation is- 
sues that have not a strong record of 
earnings behind them nor to pre- 
ferred stocks. It is generally felt that 


is} there exists no demand for preferred 


and common stocks, particularly 
while the present ,weakness in the 
stock market persists. 


Strength Will Continue 


’ Strength in bond prices may be ex- 
pected to continue for. some time 
after there is a definite turn for the 
better in business conditions. 

One interesting development re- 
-ported during the week was the fact 
that New York interests are be- 
coming interested in Canadian mu- 
nicipal bonds regardless of where 
they are payable.. During the past 
year the Canadian market has lost 
a large amount of bonds pa 
ork and Canada to the New 
York market. This has been par- 
ticularly true of short-term maturi- 


MONTREAL.—The hearing on freight | ties. 


rates on newsprint. will be resumed 
oard of Railway Commis- 


was adjourned in May, 1930. 
ilroads are seeking to increase 
freight rates on newsprint by about 
25° per cent. The higher rates were 
announced over a year ago and im- 
mediately invoked a controversy be- 


tween railroads and. publishers. 


~The new tariff was temporarily sus- 
ponies pending a settlement; enquiries 
“been held by the Board of Rail- 
way Commitsionets in Ottawa and the 
Inter-State Comm ‘ Commission in 
Uv States. 
an railroads have argued that 
nature of newsprint made it 
necessary to assign the best of the 
-transport it and extra ex- 
pense~ -involved in subjecting the 
cars to examination and subsequent re- 
pairs which other classes of f 
would not. require. 


Canadian nadi National 
To Order Rails 


From Our Own Correspondent 


MONTREAL, — The Cana- 
will 


& Coal 
signment 
a statement reported in 
Maritime press. ; 
Sir Henry Thornton, presi- 
dent of the Canadian National 
Railways, stated that a de- 
crease of ,000,000 in earn- 
was anticipated this year 
while expenses would be cut by 
about $30,000,000. The Atlantic 
Tegion was pointed to as being 
the brightest spot in the whole 
system in the matter of 
ea 


to 
the 


Sir Henry looked for a more 
than usual improvement in rail- 
road. earnings when business 
conditions become normal, due 
to the economies which have 
been learned during the current 
period of depression. 


_ To the. Shareholders of 
Acme Gas & Oil Company 


The present controversy between certain Exchange houses 
relative to the shares of this Company does not affect the 
physical or financial position of your Company. 
Your‘directors recently completed a deal for the sale of 
- certain treasury shares sufficient to finance the completion 
of our Oklahoma City Well. Payments for shares under this 


contract 


have been anticipated, and the Company now has 


on hand sufficient funds to continue drilling operations to 
approximately 5,000 feet. We have every assurance that the 
funds n to fully complete the well will be forthcom- 
ing as required. 


This well is now at.a depth of approximately 4,500 feet, and 
production should be reached around 6,200 feet. 

As offset wells close tothe Acme location have been brought 
into oe within the past few weeks with the largest 
i tests ever obtained in United States oil development, 
the Acme Company is confident of obtaining substanti@l 


production. when the well is 


Toronto, Oct.'1, 1930. 


completed. 
P..ROWE, President, 


ACME GAS &. OIL CO. LIMITED. 


RELIABLE _ 
INFORMATION 


Complete reliable news and views.on Canadian 
investments and business and economic developments 
are given in The Financial Post each week. The 
subscription price is $5.00 a year in Canada, United 
States, Mexico and British Empire except India. All 
other countries $8.00. This is a very low insurance 
premium to pay to protect your investments. 


THE FINANCIAL POST, 
158 University Ave., 
Toron 


this to entitle me 


a———————USE THIS COUPON-—-——— 


to. 
Please send me The Financial Post for the next year (52 issue), 
to obtain by letter, whenever I wish, a 
nal reply to inquiries regarding any Canadian investments 
which I may be interested. I enclose $5.00, 


SOCCER CORSE ETERS EEE ESSE SEES 


CORR e ee meee seeeeeEeeeeeess | 


t} tional issue of 


Winnipeg 41's Sell’ Well 
Dene ea ae es 
munic e was $3,- 
,000 of Winnipeg 4%4’s which were 
offered to yield 4% per cent for 1937 
and 1940 maturities and 4.54 per cent 
for 19560 and 1960 maturities. It is 
reported ‘that the issue sold quickly. 
An: offe of $2,500,000 Winnipeg 
5’s ‘was e last January at par to 
Eaew 5 per cent and the. difference 
tween the two issues fairly re 
sents the change that has Pp 
in Canadian bond ‘prices d the 
at period. 

That this increase in price levels 
has also been felt in. degree by 
the better utility bonds is shown by 
the offering week of an ‘addj- 
$2,000,000. Montreal 
Tramways Co. 5 per cent. an 
refunding mortgage’ series D: bonds, 
due 1955, at’ 96% to id 5.26 
cent. In January, 1980, an iden 
issue of Montreal Tramway bonds 


GYPSUM PRESIDENT 
MAKES STATEMENT 


Comments. on Earnings and 
Considers Outlook 
Satisfactory 


Frem Our Own Correspondent 

MONTREAL.—Following a market 
decline of about six points in the com- 
mon shares of Gypsum, Lime & Alabas- 
tine, Canada, R. E. Haire, president of 
the company, made an official state- 
ment to shareholders. 

He pointed out that it had been the 
experience of the compayy end its pre- 
decessors for many years past that the 
first four months of each calendar year 
were not productive of much revenue 
because of the smaller volume of build- 
ing carried on during the winter and 
spring months. Profits, he stated, were 
earned almost entirely in the last eight 
months of the year. 

This year was no exception to this 
rule, and-the president stated that pros- 
pects seemed good for about the usual 
pretes for the balance of the year fol- 
owing July 31. He pointed out that 
the regular quarterly dividend was be- 
ing pa 2 - ee ae and saat it was 
Teasonably expec © continue to 
this dividend. en 

Profits Off for 7 Months 

During the first seven months of 
pea Gypsum, Lime and Alabastine op- 
erations resulted in. net profits of 
$192,658 after deduction for deprecia- 
tion, depletion and income taxes. In 

the company earned $963,321 -for 
the full twelve months, after providing 
for similar deductions. 

Official estimates of the company 
place gross revenue for 1980 in excess 
of $850,000 as compared with $1,315,816 
in 1929. An offer of $1,500,000, 5% per 
cent first mortgage bonds of Gypsum, 
Lime, was recently made. 


Asbestos Corp. Suit 


Postponed Until April 


From Our Own Correspondent 

MONTREAL+—Suit of Asbestos Corp. 
against Keasbey & Mattison Co. of 

ew York for $1,370,000 damages due 
to alleged breach of contract was post~- 

oned in Superior court until next April 

y mutual consent of both parties: in 
we. a gr 

en the case was reopened before 
Justice Dauteuil after a Speake post- 
ponement Aimé Geoffrion for Asbestos 
Corp. applied for leave to amend the 
procedure and to bring on ‘additional 
witnesses. 

Counsel for Keasbey & Mattison asked 
that any adjournment of the case be 
extended to April stating that it would 
be impossible to bring Dr. Mattison 
back to testify during the winter. 

Counsel for the plaintiff acceded to 
oe request and the case was set for 
rial, 


Toronto Secures Zanogen Steel 

Zanogen Steel Co, of Canada, Ltd., 
which is affiliated with W. Fearne- 
hough, Ltd., of Sheffield, Eng., has been 
formed and has located in Toronto 
according to an ahnouncement of the 
Toronto Industrial Commission. The 
parent company manufactures machine 
fife and shear blades and the Cana- 
dian company will finish the product in 
Canada, later expanding to include 
other operations if conditions warrant. 


London & Western Trusts Moves 


London & Western Trusts Co., which 
has been occupying premises at 49 
Yonge Street, has,just moved to a new 
location at 219 Bay Street where it will 
occupy the second story, Bareclay’s 
Bank being on the ground floor. 

The new location is a mark of the 
increasing attention beiwg given in 
recent years to the increasing impor- 
tance of lower Bay Street as a financial 
centre, 


ble in| Marri 


’Peg City Council 
Oppose Higher Fares 


From Our Own Correspondent 

WINNIPEG.—The Winnipeg 

City Council by a vote of slabs 

: to five has instructed the city 

solicitor to oppose the new 

schedule of fares, but did not 

apactty the grounds of opposi- 
on. 


‘It is pointed out, however, 
around the city hall that while 
the new: schedule will actually 
provide cheaper riding for the 

“man who uses the cars four 
times a-day going home at 
noon, the workman who carries 
a dinner pail and uses the cars 
twice a day will pay more than 
under. the former rates. 


ALLIANCE MERGES 
DERELICTS’ ASSETS 


Consolidation Effected of 
Marriott, Boischatel, Cor- 
ona, Duprat, Mormac 


Shareholders of Boischatel 
and Marriott Mines have been officially 
advised that the transfer of all assets 
of these two companies has been com- 
potes. to the Alliance Mining and 

ecurities Ltd., with head offices in the 
Blackburn Bldg., Ottawa. . 

Approval of the transfer was given 
at a special general meeting of share- 
holders on June 18, last, and holders 
of registered certificates are requested 
to forward them that they may be 
exchanged for stock in the new com- 


any. } 
5 Under the terms of the merger each 
50 shares of Boischatel Mines is trans- 
ferable into one share of Alliance; 
each 13 shares of Marriott Mines is 
transferable into one share of Alliance. 
Shareholders in the Duprat Mines, 
Corona Mines and Mormac Develop- 
ment Co. also come into the merger. 

The new Alliance Mining and Securi- 
ties Ltd. is capitalized at 3,000,000 
shares of no par value, of which 1,502,- 
868 shares will be issued to the above 
companies on the basis of valuations 
at May 9, 1920. Boischatel Mines share- 
holders wili receive 76,768 new shares, 
ott Mines shareholders 140,000 
shares and Duprat, Corona, and Mor- 
mac Development will receive 756,100, 
500,000 and 30,000 shares respectively. 

Additional treasury stock is to be 
offered the public. It is proposed that 


‘175 per cent of the funds received by 


the new company as assets from the 
old companies will be invested in divi- 
dend paying securities.and from such 
investments funds will be. provided to 
7 on exploration and development 
wor 


$5,000,000 Capital 
for New City Dairy 


With the acquisition of all the shares 
of City Dairy Co., Ltd., Toronto, by the 
Borden Co. and the intention to liqui- 
date that company, notice appears in 

Ontario Gazette of the incorpora- 
tion of a new company with the same 
nanie. 

The present company has a capital- 
ization of $700,000 of 7 per cent pre- 
ferred, which is paras veloomen at $135 
per share, and 92, shares of com- 


d|mon stock of mo-par value. The new 


company is to have a capitalization of 
$5,000,000, 


or 60,000 shares of $100)" 


par value, all of one class. All of the 
stock of this oomgeny, will be held by 
the Borden Canadian holding company 
which will be incorporated under Do- 
minion charter. 


Will Meet Bond Interest 
Adelaide-Sheppard Bldg. 


Semi-annual interest, due September 
15, on the 7 per cent first closed mort- 
gage bonds of the Adelaide-Sheppard 


Co. will be forthcoming in the near| poo45 


future, it is understood. The company 
did not meet the interest payment on 
the due date. It is also reported that 
a meeting of bondholders will be 
called by the trustee, Royal Trust Co. 
within a short time. 

The company owns the Adelaide- 
ee ard building, a 16-storey office 
building located centrally in the busi- 
ness district of Toronto. The bonds 
to the total of $800,000 were offered 
in 1928 at par to mature March 15, 1948. 
Security for the issue rests in the first 
closed mortgage on the leasehold prop- 
erty and on the building which together 
have been valued at $1,454,500. 


PREJUDICE 


NON-EXISTENT IN THE 
MERCIAL . LABORATORY’S 
OF ANY pRopucT 0 


MILTON HERSEY 
COMPANY. LIMITED 
INDUSTRIAL CHEMISTS AND 


MONTREAL, WINNIPEG 


An Opinion on 
6 Leading 


Gold Stocks 


Hollinger—Dome— McIntyre 
Wright-Hargreaves 
Teck-Hughes — Lake Shore 


COPIES ON REQUEST 
G. W. Nicholson & Co. 
Members 
Standard Stock & Mining 
Exchange 
302 BAY STREET TORONTO 
ELGIN 5317 


A Winnipeg 
Real Estate 
Qj portunity 


Just 50 yards from main 
entrance to new Hudson 
Bay Five Million Dollar 
Department Store. 
Offered at $500.00 per 
front foot—half of what 

_ it should bring when 
normal conditions re- 
turn. Full details on 
request. 


Realtors — V innipeg 


THE FINANCIAL POST 


London & West. 


} 


Running Hotel Genosha 


Are Also Acting as Receiver and Manager For Bond- 


holders of New Wellin 


n Building— 


Interest Not Paid 


London & Western Trusts Co. is 
receiver and manager on behalf of 
the bondholders for both the Hotel 
Genosha at Oshawa and the New 


Wellington building on Wellington 
St. West, Toronto. Interest pay- 
ments were not made on the bonds 
of these issues and it was decided to 
administer the two buildings until 
improving income enabled interest 
payments to be resumed. 

n the case of the New Wellington 
building, The Financial Post is in- 
formed by the United Bond Co., 
which sold the bonds, that the an- 
nual revenue when the building is 
entirely rented will be somewhere. in 
the neighborhood of $67,000 as 
against an interest requirement of 


Canada Malting Enjoys 
Good Current Business 


Ganada Malting Co. will pre- 
sent in the annual report for 
the year ending Aug. 31, 1930, 
a statement of ngs which 
will show the common stock 
dividend requirements well 
covered, according to an opin- 
ion sopeenes by oe ose 
to the company. The company 
did have serious inroads made 
upon its business by importa- 
tions during the year but the 
tariff protection given in the 
spring session of Parliament. 
has been of great help to it. 

In the current year, alto- 
gether aside from the results 
shown in the annual report 
which should be made available 
in November or December, the 
experience of the company is 
understood to be very satisfac- 
tory. Current business is good 
in view of the drop in imports 
but the company’s inventory 

osition is also helped by the 
act that barley is at a lower 
price than at any time th 
century. 

With extensions made by the 
building of a 1,000,000 bushel 
plant in Toronto in 1928 
and an adjoining elevator with 
a capacity of 750,000 bushels 
the company is on a good basis 
for looking after whatever 
business comes to it. 
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Monthly Bank Clearings 


Eastorn Cities 


Sept., 1929 
asecccesce $14,471,212 
Saint John ....-. e 


Sept., 
$ 15,011,142 
. 10,112,394 
4,432,168 
3,465,099 
27,890,774 
486,455,552 
29,160,129 


ereeeee 


+ 68,044,297 

. 2,520,059 
+ 95,571,106 

e sesccece « 11,862,145 


eevee 
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$27,000. There is still considerable 
space to be rented, however, and 
until that is done operating 

eat up a part of current rev- 


enue. 
The Hotel Genosha, depending on 
a less stable class of tenant, requires 
more active $s con 
order to fill a large ‘of the space 

rovided for tra 
hopes held. when the en was 
undertaken, -but it is felt that the 
measure 0 patronage - 
fers hope that there will be increases 
when business conditions are strong- 


er. 

The restaurant and coffee shop are 
Hwa tel fle wand rted that 
ese have given a s profit. 


B. C. Packers is Paying 
Its Preferred Dividend 


British Columbia Packers is paying 
the quarterly dividend on the 7 per 
cent preferred stock due'on October 1, 
1980. Three quarterly dividends 
amounting to $5.35 a share were paid in 
the year ending Febru 
earnings amounted to 
tial dividend was paid on July 1, 1929, 

In spite of the fact that the com- 
pany has had an excellent pack so far 
this year it is too soon under present 
conditions to ay t timate 
result will be for the. year ending 
February 28, 1930.- Most of the mar- 
keting occurs after this period, but 
the company is in excellent shape in 
view of the fact that operations have 
been on an exceptional scale as .com- 
pared with last year in ‘practically 
every department of its effort.» 


Traymore 1930 Earnings : 
Are Showing Improvement 


masons authoritative news con- 


cerning Traymore is that operating 
rofits to the end: of September are 
000 as compared, with $31,000 for 


the same period of 1929 and $90,000 for | } 


the entire year in 1929. - 
for the result must go to 
Montreal in the main where business 
has been more profitable than in Mont- 
real where there been mutch keener 
competition. The opening of the Har 
pene Laspen necrenes, tos Sore of the 
nerease in aotrent, u 8 reported 
that business has increased as well 
at other restaurants, notably at the 
Savarin on Bay St., Toronto, where 
monthly profits have been shown ever 
since the company made it a popular 
priced restaurant in August, 1929. 


Meridian No. 3 in the Ribstone Black- 
foot Oil Field south of Liloydminister, 
Sask., was drilled into production Mon- 
day ‘night at a depth of cewe feet, 

this well is 


1930 | According to appearances, 


the, best yet brought in the Ribstone 
eid. 

No. 3 Meridian will be cemented at 
once and allowed to set for 30 days and 
then a production test will be taken. 
Fae is the fourth producer in this 

eld. 
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Can Deliver C. P. RB. Stock 
MONTREAL.—Notice has been issued 
by the Montreal Stock Exchange that 
members may make delivery of new 
Canadian Pacific Railway stock through 
the clearing house as available on and 
after October 2. 
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25,000 Ton Floating 
_ Head Office and Works. 
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Dividend-paying gold stocks are attractive at present prices. 
INQUIRIES GIVEN PROMPT AND CONFIDENTIAL 


A Power House 
—1000 feet long 








ORK on the new Beauharnois Power tion d 
ment is well ahead of schedule. Above is 


the 


be seen in the left foreground. 


The excavating 
a of earth and rock daily, and one-third of the wo 


lock of power has already been completed. 
There are at the present time over 5,000. meft empl 


indirectly 
500,000 h.p. 


We will be glad to outline for 
power generated at this site, on 


particulars regardin 
structure of this development will 


Quebec. Full 


NEWMAN, 


INVESTMENT BANKERS 
210 ST. JAMES STREET WEST «= - 
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canteen Se of the vatered teeta Mekenienaete oO 
It is desirable to buy outright. : 


of the site for 


power house which, when completed, will be 1,000 feet 


in length and 60 feet deep. The-concrete forms for the first unit may, 


ipment for the canal is now soving, -_ es 
or t 


lirectly of 


on this development, which will, when ebned, generate 


the far-reaching effects of chea 
e industrial progress of Ontario 
the securities and the financial 
supplied on request. 
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